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Wage Scale Rises Outstripping the Gross of Profit 





Comparisons Show Labor to be Receiving More Than Fifty Per Cent., and Unless Capital Was Getting More 
Than Its Fair Share in Pre-War Days, Labor Is Getting at Least 


VER since men have worked for men and 
wages there has been discussion as to what is 
“Jabor’s portion.” The radical contention has been: 
“To the worker belong the fruits of his labor.” 
Capital? “Well, if capital has rights,” says the 
extremist, not admitting that it has, “ let us-abolish 
capital, and with it its rights, and give to the 
worker what rightfully belongs to him. The cap- 
italistic system is wrong. It robs labor, &c.” The 
conservative combats this, arguing for the rights 
of capital, the necessity of having it, of protecting 
and husbanding it. It is a perennial contest. 

The “economic middle-grounders,” to which 
party belorgs the great majority of thinking 
people, submit that both capital and labor have 
rights. Yet the contest goes merrily on without 
accomplishing much, if you choose to look at the 
chaos of, say, Bolshevist Russia; accomplishing a 
great deal if you prefer for your examination some 
conservative and prosperous country. 

Here in the United States it is popular to say 
that all men are treated fairly. At least, there is 
political machinery which should give to all men 
the right to compel proper treatment. But still we 
have the time-worn discussion of the rights of 
labor and the rights of capital. Some say the ma- 
chinery is not functioning. Probably there are 
times when it does not. Possibly the present is one 
of these times. But if the machinery is not 
functioning, upon which side—capital or labor—is 
it inflicting hardship? There is a fine question. 

Statistics may, or may not, supply the answer. 
At all events, from what statistics there are of in- 
dustrial earnings—using the phrase in its broadest 
sense, to cover all industry—it would appear that 
unless capital was getting vastly more than its 
share in the pre-war years, labor today is getting, 
to put it mildly and conservatively, at least its full 
compensation. 

It is, perhaps, unfortunaie that it is totally im- 
possible to make a computation showing exactly 
what share of the gross goes to labor. Such com- 
putation could be made, but it would have to be 
made separately for each industry and for very 
obvious reasons. For example, it costs but a few 
cents to mine and refine an ounce of fine gold. The 
portion which labor receives of this would be an in- 
finitesimal fraction of 1 per cent. of the gross worth 
of the ultimate product. On the other hand, the 
cost of producing, refining and marketing a pound 
of sugar and the proportion of the cost which is 
paid to labor are so great, figured on a percentage 
basis, to the final value of the marketed article, 
that an entirely different set of statistics would be 
required to show what labor receives from this op- 
eration. The same is true all through the list of 
manufactured and produced goods. Thus it would 
be worthless to attempt to show what part of the 
gross of industry goes to labor, unless one were 
prepared to show the whole schedule, and even then 
there is question as to whether or not the display 
avould have any pertinent value. 


THE CASE OF THE RAILROADS 

In the case of the railroads the situation is quite 
different. There there is one commodity produced 
and sold—service. By a combination of capital, in- 
tellectual direction and the efforts of labor the 
public is served with this commodity. The public 
pays for it, and out of the proceeds capital, the di- 
recting intellect and labor are compensated. Hap- 
pily, here there are precise statistics of what the 
public pays and what the various contributing fac- 
tors receive. And throughout the country the serv- 
ice is fundamentally the same, differing somewhat 
in various sections of the country, to be sure, but 





Full Compensation Now 





Railroad Earnings and 
Wages 


CLASS I. ROADS. P. C 
Employes Wages to 
Compensation. Revenue, 
$1,338,612,385 43.1 
1,837,344,135 44.1 
1,238,699,958 43.1 
1,366,100,518 40.4 


(Fiscal Total Operating 
Year) Revenue 

1913. . $3,108,361,215 
1914.. 3,031,326,963 
1915... 2,871,563,047 
1916.. 3,381,597,866 


1916*. %3,596,865,766 1,468,576,394 40.8 
19:7*. 4,014,142,747 1,739,482,142 43.3 
918*. 4,880,949,043 2,606,284 ,245 53.2 


i919*, 5,113,537,241 2,750,000,000 53.7 











in the final analysis it is the service of transporta- 
tion, whether it is supplied in New York, in Louisi- 
ana or in Oregon. 

So, for a first examination of the fare of labor, 
consider what transportation service has paid it. 
In the accompanying table is shown the amount of 
actual money taken in in the form of total oper- 
ating revenue by the Class 1 railroads of the 
United States for a period of years. Too, the 
amount paid out to labor for the corresponding 
periods is shown. And a positive comparison is 
made possible. In the fiscal year 1913, which was 
the railroad year ending with June 30, 1913, the 
Class 1 roads took in from operations, and not in- 
cluding whatever income was derived from invest- 
ments and from other sources, $3,108,361,215. In 
the same twelve months these railroad companies 
paid out in wages $1,338,612,385, or 43.1 per cent. 
of the operating receipts. 

That percentage of wages to operating revenue 
Was usu. Wiids it had been for some years pre- 
vious. By custom it had become regarded as about 
the proper share of labor, or, in other words, the 
share labor was able to demand, which amounted 
to about the same thing under conditions that ex- 
isted at the time. In the two following years, al- 
though total operating revenue declined materially, 
wages moved along hand-in-hand, and in 1916, 
when operating revenue again moved up, labor 
moved up, too, but not quite so rapidly. 

Railroad bookkeeping was changed in 1916 by 
making the fiscal year compare with the calendar 
year, and the figures for both the 1916 fiscal and 
calendar years bears close analogy one to the other. 
Labor was slightly under its average of compensa- 
tion. But it got up to normal again in 1917, our 
first war year, and in 1918 it went far ahead, 
taking, for the first time, something more than 
half of the gross. 

Just what the outcome of 1919 will be when the 
figures all are in remains to be seen. The total 





Steel Company Earnings and 
Wages 
(U. S. and Bethlehem Steel Corporations) 


Wages. Index. *Net. Index. 
1911. ...$170,637,081 100.0 $106,015,083 100.0 
1912... 199,385,867 117.0 116,003,819 108.4 
1913... 220,572,576 129.4 162,947,029 143.2 
1914... 176,692,855 103.7 77,100.410 62.3 
1915... 198,601,528 116.5 177,334,576 156.8 
1916... 314,885.275 184.8 436,593,477 316.4 
1917... 431,348,712 253.2 432,178.819 312.3 
1918... 619,782,008 363.8 326,865,104 213. 
1919. 614,865.026 260.9 189,731,857 168.5 


*Net from operations, after deducting taxes and 
*xpenditures for repairs and maintenance. 
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LABOR’S GREAT RI 
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Be this as it 7 unother aspect to 
the 1919 ra‘lroad n which should not 
be overlooked in a kind. Last year, 
as to a lesser deg: two previous years, 
the railroad lid terment and extension 
work than normall; ild have done—and, 
according to many en, less than they 
should have done 1ount paid to labor 


is really more thar to be from the 
totals, for lal e than would ordi- 
narily have beer >, while the total 
operating revenue ay be compared with 
the operating reven ), the payroll of the 
two years cannot be |, for in the earlier 
year proportionat k was done on the 


roads than in At that, the com- 


parison of percentag triking exhibit. 
In 1913 labor receive r cent. of the gross. 
In 1919 it rec er cent. more, and, 
possibly, when the f come to hand will 
be shown to have per cent. or 15 per 
cent. more of the an it did six years 
earlier. 

A study of in nings and_ industrial 
labor compensatior lifficult. The indus- 
trial compa mn necessarily pursues 


the subject a fferent lines. As it 
obviously would b le to show exactly 


what part of the ceived in industrial 


activities, the compa fined to the greatest 
industry of all—the st iron industry. And, 
further, because there y iron and steel 
companies, opt greatly different 


United States Steel 
Corporation and the Steel Corporation, 
which between ( y constitute close to 
half of the Amé 11 lustry, 


conditions, two 





have been se- 
lected. 

The comparison eeh wages paid by 
these two represe mpanies and the two 
companies’ net erations after de- 
ducting taxes and es for repairs and 
maintenance Thi how how labor has 
fared out of gross ea is was illustrated in 
the case of the 3 but it will show how 


t I And that the com- 
d the more easily 


labor has fared 
parison may 

grasped, wage 
duced to an index 


and 1ings have been re- 
taking the re- 


turns for the year 19 i representative pre- 
war year, as 100 per 
xpans ion in the steel 


In 1912 there wa 
I earnings rose, but 
1 net earnings. The 


business. Both 





wages rose somewna 


next year was a “ good for steel, and again 
both went up. But 1914 is a “bad” year. The 
war broke out in Euroj the Summer, and hit 
American finance and i hard. Before that, 


it will be recalled, ou trade began to suf- 
fer, according to accepted staridards; imports in- 
creased and exports decreased. European steel 
manufacturers began to sell their products in this 
market on a fairly large seale. The episode of the 
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United States Navy Department purchasing ar- interestin We entered the war in the first week reached in 1916, before the nite 














mor plate from a great British concern st tands of Api 1917. Immediately there was great activ- in.” After we got in there was Governme! 
as an event in the history of the American steel in ity on all side An army was raised, thereby cut lation of price of all pri ccept labor j 
justry. But that year, while busine fell off shar] t y into the availabl upplie of Produc TI omentu of 1916 ea nto ] 
ly and net earnings went nea i per cent. ur tion was speeded up, a fact which : the pz e net earnings index « yY 1 po 
Ger what they had been in 1911, wages remained ll. for cost was subserved to getting the goods out But it came down 100 point n 19] whi 
nearly j per cent above what tney ! een in the I  cost-pius-i eas nable-profit ” fallac V Was Il be { racd a a commenta Oo! the € 
game earlier yea! treduce nd « untold millions. Competition for oO G nine! price 

The advent of “ war ord " in the Spring of abor, under the urge of increased preduction, went anothe 1444 points in ] 5 } 
1915 did much to compensate net earnings for thei: on and on, and wages rose phenomenally. That year was up C8%% poi! é had | 
slim 1914 year. They rose far more than wage hown in the wages index Fro. 85 in 1916, to 1911, wages were up !61 points ove é ‘ 
on a proportionate basis, and in 1916, thanks to the which it had mounted because of the allied order Patently, unle net earnings were ec! ‘ 
same influence, even exceedes t That place I country, it rose to 253 in 1917, went in 1911, or unless wages were 
year, however, wa he “peak” for net earnings, up 110 4 ts the following year, and even in 1919, low, it appears now that « oe f 
while wages not only rapid! verhauled them but fte I ctual iting had ended and when war fu hare in the steel industry 


both in dollars and in perce ge, went far ahead orde American and foreign, were being canceled, ra a ndustry, and betwer 
after that. it held its ow 
The index comparisor ror 1917 on are mo But not o wit 





h net earnings. The peak wa terpris« covered. 
I 


Industries and Agriculture Threatened by an Acute Shortage of Unskilled Labor Resulting from the Impaired 
Condition of the Steamship Services and National Restrictions That Check Im- 


migration —Activity of Other Nations 


HE deficiency of wor ! lustria per: mont yf 1920 are not available, Ellis Island re- Perhaps there was no c! f ship ( 
tions in the United Stat estimated last port 1 entered through the Port of New a ivily hit t} ) —_ 
week by General C » F 1 thou u Y« y d 22,086 in Febru The a ( P is the | 
student of the p ble t ri t é t VOU OU I for Ma h ere expected to exceed 20.000 nmigrant accommoaatior if ri 
T here i adn itted al c ‘ | f t I < | ‘ ‘ Wi { if you d Cem to ll d cat a measure T Ly ‘ trie N mrtyr I 
millicn to fill the want tu har nd of f for the bor situation, an analysis of re promi: g 
domestic sé in ! here ttle hood tl the ment revea hat the vast maj f th 
this shortage of labor be é i durn 192 t yming strea f humanity are women and \ rin from the 34 


by linmigratior 





ment indicate that the t i ni wu i | t mr d of able-bodied mer Furcher- or , iecruired by 

the moment when ieparture CXce ne I a r ( Depa nent of Labor report that e'Zul the choice i hips, wl 

the increasing volume of immigratior , i i 1,1] U0 ome ind womer ire awaiting passports d ’ d to the Allied 7 } ¢ 
+ | te ] ind o rel nativi r 6th arn l I 


nally in favor of I j 
tending toward a more acute shortas extent to which the principal American 


While it is confidently be ved that the ‘ ndust al pendent upon foreign-born worl ervice again. Of the thirty rmer Gern | 
ment of aliens to this cour \ nerease \ tht out at the recent national con enger ships now flying tl Americar ay 

















gration can hard ittalr h proport t . hen it wa evealed that the immigrants two he Calla and the M 
furnish an adequate py f so- cheap é led toil outnumbered the Amer- perated on commercial | 
labor ” to p mit preat re 1 | ! fo! th r The re iren departme nt of the Inter lt w require an average f about five 
a resultant lowering in the t of Phe Racial Coun asserted that for many years up- to r ndition and refit the f ( 
are two fores operatit nst th ( ! x t 0 per cent. of the work on the rail- ifter the army redeliver hem to the Shij 
any considerable numbe nigrar t} it roa ul n the railroad shops of tl country h Boar The Leviatha irg ) 
paired condition o é ‘ ‘ ‘ he e by m of thi i The iron and steei be idle for a period of at lea " r ¢ 
Strictions imposed ab ‘ I n ti { t le t ( 10 (0 per cent mmigrant labor tor ” th pre-war sched pr eding 
upon the movement of foreigr hiect lepartment mploying th inskilled. Th The British lines, plying from Europe t 
Appreciating the part that h f t y play text y to the extent of 72 per cent. on United States, suffered heavy | The ¢ 
in the future development of the natio1 el the n borr hile in the building trac t Line, which seemed to have been gied ¢ | 
ative of indust finance nd ag i re t a ‘ ported that fully 60 per nt. of the submarine of Germ: seeking to build 
national conference here last eek, united i ymmor he done by foreigne: In the grair again its expres ser fron e United K 
plea for a « tru y on immis tic? nd etable and fruit-gre n ndustries no estimat and the Mediterranean t American port j 
the modificatior f é i vhit \ e te ile é though it | d that the an effort to replace the liner hich went t« ’ 
restrict the entry WW ! t stats The | migratory ar easonable labor bottom of the Atlantic and Mediterrane 
repeal of the literacy test w: ends or, i whiel ree mea ( omposed of this class augurated a building } h 
event Congr hould dee the time mopp ne \A L ted movement to stimulate the the nstruction of twely nte r 
for its entire eliminatior t a ( attract the imn int seems to f nger carrie The Scythia. f the po 
should be odified s« te ept the he ( ing, it \ é possible for tl influx to ner has just been launche 
entry for the purpose of engaying agricultural t ! a magnitude tha t W re ve the at |e N hs more to fit } it and ' 
labor or in domesti ‘ er ab ortage 1920 or pe p n 1921 Even ice 
The w effec heeke ? I \ port re ‘ ! re removed The Int itional M M 
the four years ended Decembe 914, the numbe t foreign natior nd by the United Stat ad i that it will its f I 
of immigrants 1 in ave é ] possit for the passenger fleets of wilding of { 000 to The kee 
675 annuall I num! ‘ I in d ! I the | perating to American ports to 
war period was only 1,172,679. Of thos r ‘ raffic « 4 pre-war scale Cor 
aged t In ent r { ‘ 
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15-Year First Mortgage Loan 
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Te gy Yielding 6% 


fw yoR 


tained by even nsk 
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The Bureau of lL ation im the TInited ‘, 
Department of Labor i ed _ disrtict of New York 


ng that tl ne i of twel ) erinnit ‘ 
: g tha | ‘ , : Offer when, a r f issued ar eceived by us at 
in November, 1918, a total of 214,421 pe yr eft 


the country, while only 201,47 ved. Du ’ 100 and accrued interest 
; i 


Anve 
ear ee = 


morn al pel iod prior to 1914 ‘ ! i Circular upon request T A-296 j 
immigrants were listed as unskilled worke 8 
ver, it has been estimated by the Int cial Cour . > 
cil that five times as many unskiled laborers le The National City Company 
the country as came in during the twelve ynth 
succeeding the armistice Main Office National City Bank Bldg. 

In October of 1919 a reviva immigration wa Uptown Of fice—Fifth Ave. & 43rd St , » 


indicated, when there were nearly 7.000 ore t 
enter than to depart. The inward movement totaled 
32,4:8 for that month, but fell to 27,219 in Nove: BONDS ACCEPTANCES PREFERRED STOCKS 
ber. The December figure was not quite 30,00 
While the immigration records for the first three a ee ail a 
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Stock Exchange in Stutz Corner 


QD 


mate Trading Brought About the Situation, Left Without Means of Pro 
with No Sign of an Amicable Settlement 


new and interesting questions 


OME decidedly 





have been raised by the corner in Stutz Motor 
Car Company stock on the New York Stock Ex- 
change which has brought about a suspension of 


trading in the issue—an indefinite moratorium as 
the Governors of the Exchange are inclined to term 


it. There have been many corners on the Stock 


Exchange. Some of the ost interesting pages of 
its history have to do th such conditions, but 
corners have been far frequent in the last 


twenty years; in fact been only one of 








note—the famous Northern P corner in 1901. 
However, as corners we egotiated by the big 
operators of years ago it might be presumed that 
the Exchange had or books rulings to cover 


every contingency. 


It would seem logical to think that the bibliog- 


raphy would be extensi and that a pattern had 
been cut to match any tion which might arise 
Yet this is not true. | tated by the Exchange 
that the action cailed forth in the present 
emergency is without precedent, that the Exchange 
is following an uncharted course and taking its 
soundings as new developments come about. At the 
time these statements are being made, however, 
the Exchange is apparently washing its hands of 
the entire affair, being content to let the matter 
rest where it is—that th trading suspended 
and a moratorium providing a measure of relief for 


that the Stock Exchange 





the shorts. It ar 


is quite willing to et the Ca run along until 





such time as i to the courts, a 





ry steps have 





procedure for wh 
already been taken. 


It may be questioned, however, whether the 
policy of the Exchange in this respect is fully 
justified. The-corner was brought about by short 
selling, not because any one man engineered a 
corner. In other words, it happened because the 


procedure of the Exchange itself made possible just 
such a contingency. Under such circumstances 
there is doubt whether the Exchange is not called 
just as it did the 


upon to provide the remedy, 
In so far as can be 


possibilities of the corner 
learned there is no specific rule of the Stock Ex- 
change that says a man cannot take stock offered 
to him. There is no rule which places a ban 
against short selling. To be sure a corner is not 
considered with anything like favor, but specific- 
ally it does not seem to be in the category of 
things that are taboo even though there may be 
ner is not to be brought 


an understanding that a 
about by any of the members of the Exchange. 
NO SIGNS OF SETTLEMENT 

As a matter of fact the opinion prevails that 
the Exchange is not actually setting itself apart 
from the controversy between the shorts and Allan 
A. Ryan, who holds the key to the Stutz situation. 
In the legal action that it appears will eventuate, 
with a court ruling as the ultimate end, there is a 
belief that the Exchange covertly playing its 
hand and that, instead of lining up against the 
shorts alone, Mr Ryan is called upon to face the 
Stock Exchange as well. This is as it should be, for 
it is necessary that some settlement be brought 
about and that the Exchange take the posit’on of 
protecting to some degree those who t)aded through 
the Exchange in the belief that an open market 
was maintained. In that the open market was not 
maintained the Exchange itself suffers a degree 
of responsibility that is not by any means light. 

At the present time the shorts in the Stutz 
comer cannot get stock to cover their commitments, 
and thus far there are no signs that an amicable 
settlement can be agreed upon. Quite to the con- 
trary the position of the shorts is being made 
steadily worse by the piling on of additional stock 
dividends, and to what height the price of Stutz 
stock will soar appears to be dependent on the 
whim of Allan A. Ryan. The final trade of Stutz 
on the New York Stock Exchange was made at 
$391 a share. Last week Wednesday, at auction, 
the shares brought $701 each, and it is possible that 
ultimately a price may be reached which will spell 
ruin for those who were venturesome enough to 
go short of an issue which it was known was 
closely held. Eventually, it appears, the shorts 
must settle. There is an old adage in Wall Street 
that covers the situation, and it runs in this wise: 
“He who sells what isn’t hisen, has to pay or 
go to prison.” 

In recent years the Stock Exchange has been 
looking with frowns upon anything that might de- 





velop a corner in a stock, and only recently an in 
cipient corner in Genera! Motors was broken by the 


‘ing new stock a good delivery 








expedien 

again ) reby increasing the floating sup 

ply. The fact remains, however, that, while the 
ck hange is set itself against corners, a 

fertile ground has heen pro. ided for the develop 

me f a corner by the listing of securities which 

were not distributed widely enough to provide the 


open market of which the Exchange always boast 
} 
} 


Distribution is one of the fundamental considera- 
tions in the listing of any security, and in the case 
of small capitalization it is manifestly difficult to 
maintain distribution. The field is afforded fo 
what may best be termed manipulation, although 


in the main the Stock Exchange would never admit 
that its securities were open to this sort of mar 
ket juggling. In fact, however, it appears that 
there has been altogether too much of this sort of 


thing in ecent months 


BANKS, TOO, AT FAULT 


New listings have been tumbling over one 
another in their effort to get a place on 
the Stock Exchange, and many companies 
with a comparatively small roster of stockholder 


are to be found among the securities which are a 
part of genera! trading. One issue listed not long 
ago, by admission of one of the officers of the com 
pany, had only about 600 stockholders, and the 
great bulk of the stock was actually confined to a 
small number of men. It is true that for the time 


in fact ever since the listing, this issue has 


ng 


been lethargic, but the stock is one that could easily 


DE 


be made an object of manipulation by those who 


ure interested in the company. Evidences of ma- 
nipulation have not been lacking elsewhere, the 
rumor mart being surcharged with reports of im 
portant developments with regard to certain com- 
panies. It has been this sort of thng that has 
been playing havoc with the money market. The 
public in general is decidedly susceptible to stock 
market rumors, and it is comparatively easy for 
insiders, who have been accumulating stock, to un- 
load at the cpportune moment. Such practices 
might be condemned on genera! principles, but how 
much more is criticism merited when the manipula- 
tion has come from sources close to the company 
itself. The summary action taken in the case of 
Stutz Motors by the Stock Exchange is mercly an 
item in the account, but if it paves the way for a 
more sane attitude toward listings and affords the 
degree of protection which should be expected in a 
free market, it will have accomplished a great deal 
on the constructive side. 

Blame, however, attaches not only to the Stock 
Exchange, but to the banks as well, fer it is the 
banks which have supplied the funds for reckless 
manipulation, and hence such institutions must 
share the responsibility. The using up of credit in 
this way has made for tight money in what should 
be the normal lines for the extension of credit. It 
is all very well that some degree of credit should 
be available to carry on stock market operations-— 
no one will deny such necessity—but drawing 
heavily on credit to further the money-grabbing in 
stincts of manipulators, whether these manipulators 
be in banking, brokerage or business circles, is 
something against which too much stress cannot 
be laid. A curb on the manipulators is as well a 
curb on the speculators in that vast group which is 
known as the public and which comes into the mar- 
ket not, as a rule, of its own volition but impelled 
by gossip and the sight of advancing prices. 

The Stutz corner has placed fairly up to the 
Stock Exchange the question whether or not it is 
willing to permit the ground work being estab- 
lished for a continuation of such practices in the 
future. From the point of view of the one who 
negotiated the corner in Stutz an argument can no 
doubt be made out of the fact that the short selling 
of the issue was undertaken with the idea of de- 
pressing the value of the shares, else there would 
be no object in the selling. The seller of five or ten 
shares may not have reasoned it out in this way. 
But at all events, he was working for a price reduc- 
tion in the shares, and, failing in this, he must pay 
the penalty. 

A suspension of trading in Stutz stock 
on the floor of the Excha~ge does not solve 
the difficulty. ‘The corner is not broken. If any- 
thing it is stronger than ever, and some time the 
settlement will have to be made. A contract for 
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Europe Not Now Indulging in an “Orgy of Spending ’’ 





February Trade Figures Show Cautious Use of Credits by Our Debtors Abroad—Eighty-one Cents Out of Every 
Dollar Spent for Genuine Necessities and Even the Nineteen Cents Have Not All Been 
Wasted —Italy’s Dollar Spent for Genuine Necessities 


By JOHN KANE MILLS 

FFICIAL statistics of 
seem to indicate that there is little 
the oft heard criticism that Furope is indulging 
in an orgy of foolish spending, buying luxuries and 
importa 


Government compilation 


basis fo 


unessentials from us at the expense of 
tions that would industrial 
struction. The trade policy toward Europe of ths 
United States, both governmental and private, as 
the latter relates to exporters and 

facturing enterprises, depends, in large measure, 
upon determination of this question: What use has 
making, of the credits 


promote her recon 


great manu- 


Europe made, and now is 
already granted? 

The reservoir of credit available for 
bankers, merchants, 
all those who may start or check its flow, 
constantly in mind the fact that each dollar loane 
to Europe becomes a competitor in our market 
against our own dollars and helps mightily in keep 
high position. 
the advantage 


European 


use has not been drained, but 
have 


ing the price level in its present 
Unless this be more than offset by 
to be gained by the loan of that dollar,the quicken 
ing of our export trade, the continuance of demand 
which will keep production at its present level, «nd, 
above all, the spurring of foreign production by 
which our former advances may be liauidated, it 
would be folly to issue another dollar of credit 
Fortunately for ourselves, as well as Hurope 
the facts seem to show that a proper use 


made of the credit already extended. The accom 


bem 


panying figures are tabulated from the February 
export items passing through the New York cus- 
are fairly 
large for the 


tom district They 
the trade of the country at 
month, for more than 51 per cent. of the export 
business 

New York, and, 
the case of what may 
sentials, no advantage accrues to Europe through 


since this percentage is higher in 
be called luxuries and unes- 


using these figures as an index of the relation of’ 


; 


unessential to essential buying in the whole trade 


of the United States. 


Exports that do not pass through New York 


representative of 


of the nation is done through the Port of 


Same 


are mainly bulk products, such as coal from Nor 
folk and cotton from the South. Shipments from 
Boston and Philadelphia, not yet available in de 

should average very New York, 
though combined they are only about one-fifth the 


tail, much as 


Items have been divided arbitrarily into 
two classes—those that are necessities and thos 
that it is conceivable Europe could do without. Not 
all of the latter are luxuries, of course, and it 
cluded in this category are many articles 
are trly necessities, but which, it is believed, could 
advantage 


volum 


y 
t 
1 
n 


whi 


have been bought abroad to better 


Here are the figures: 





Belgium 
. $322,940 
28,363 


1919 


1920 


| Total exports 
| Exports, February, 


Denmark France 


Engiand 
$2,147,412* 


169,248* 


Italy 
$496,174 


} 
26,083 
} 
| 
r 
] 


Germany 
$8,843 
18,598 


$93," 67 


14,930 


$976,696 


65,496 


Exchange luxuries, February, N. Y... 1,841 2,992 5,089 1,083 9,314 1,021 
Exchange necessaries, February, N. Y 13,342 6,962 31,521 10,291 32,885 12,116 
Total exports, February, N. Y. . 15,167 9,807 37,508 11,365 42,222 13,167 
*Figures are for United Kingdom. 000 omitted. 








luxuries to necessaries in the case 
follows: Bel 


The ratio of 
of the countries in question is a 
gium, 1 Denmark, 43 per cent.; France, 
16 per cent.; Germany, 10 per cent.; England, 28 
For all countries 


per cent 


per cent., and Italy, 8 per cent. 
the ratio is In other words, of each 
dollar which Europe spent here in last February, 81 


cents went for the purchase of necessities, nor was 


19 per cent. 


the remaining 19 cents spent wholly for luxuries 
Denmark, though not a warring country, is -in 
cluded in the tables, as exchange eon that count 
The krone (Danish) is normally worth 
It has depreciated recently more than a 


low. 





26 cents 


third, probably because of the close commercia! r 
lations between Denmark and Germany 
A study of the various exports is illuminating 


Exports for February—Necessaries 


Belgium Denmark Franc 
St s. ‘ , 
44.016 112 4 


1.850 300 


Emery wheels 
Other abrasives 
Hiay rakes 
Mowers 7 
Planters 
Piows 
Other ager 
Ingot metal, aluminum 
Plates and mfs. of alum 
Horses 

Manufacturers of asbest« 2 
Unmanufactured asphaltur 
Bones and hoof 

Brass bars, pipes ar “ 
Barley 

Bross manufactu 

Bread and biscuit 
Buckwheat and corn 

Oats 

Oatmeal i, 872 S28 
Other cereal preparations * 10 / 4,11 
Rice 7 oO 

Rye and rye flour 213,607 
Wheat 2, 165, DSS 1,6 
Wheat flour 1 P 
Other breadstuffs 
Freight cars, steam 
Parts,of cars fo 
Cars for other railway it 
Wagons and wareh'se truc 

Wheelbarrows on 
Other vehicles 70 9, 7K 140,652 
Hydraulic cement wo 
Acids su 23.841 
Wood alcohol 

Baking powder 12 i 
Coal tar dist 2 270 
Aniline dyes 17, 3.738 
Logewood extract OF 
Other dyes 1. ™ 20.176 
Extracts for tanning 

Formaldehyde 20.708 
Infants’ foo 4h 17.0@m 
Medical preparations 745 14.405 
Petroleum jelly S081 , 7 31 16 
Potash . 123,829 9 187 
Roots, &« 230 2.870 41.259 
Caustic, sili., vicar. soda 9.782 9 080 

Borax 

Other salts of soa. 3.084 3,258 
Sulphur and wash'g powder StL TO) O50) 
Other chemicals 306 440 
Anthracite coal KO 
Coffee 21 140 
Refined copper 295,000 544,615 629,7: 
Composition imeial 5 
Copper plates and wire.. 202 
Other mfrs. of copper 137 5. 
Upland cotton . 

Cotton blankets 4,618 ° 
Exgs and egg yolks ave 26,520 iw) 
Batteries and carbons i4 
Dynamos ‘ 

Ins. wire & wiring supplies 1.917 
Meta! filament lamps 20,257 
Meters , 275 
Motors 4.208 
Other electrical machines wT 
Twine and fibre mfcts ‘ 
Fish and fish products 7.275 
Fresh, dried & canned fruit 176,165 
Window glass 4 glassware ‘ 
Glucose . e 8,160 
Grape suzar 

Anima! glue 

Lubricating xrease 


implements 7 









¥ 
z 
= 








= 




















Boap stock and other grease ‘' ‘ a 2.650 
Anima! hair : . 51 i 
Hay e . ° 

Raw hides and skins , 154,299 12 

Honey .. . BL 2.494 

Inst. for scientific purposes 1.285 KRI 

Pig iron and bar iron. ‘ 34,510 ee 

Wire rods , ° 29.923 

Other bars or rods of atee!l. : 208 24,875 
Billets, ingots vu : ; : : 98.672 
Bolts, nuts... séaxuvee 2.034 5,689 s 
Car wheels iii . . oa 657. ANS 
DED. Sceccesauesdseecees 1,652 189 4,829 
Chains oececesces oe 160 1,050 2.126 
Foreines ve necceuews 672 11.538 152.225 
Locks, hinges, bids’ hdware 22,758 22,419 22 187 
Air compressing machinery. TST 240 189,690 





























(jermany England Italy 
sue $5.4 r Concrete mixers 
17,069 660 Cream separators 
Flievators & elev. machinery 
Gas stationary engines 
212 Marine gas engines. 
645 268,802 Stationers ne engine 
6,720 72,251 Traction ¢ 
see ° Steam loce ytives 
140 4%) 242 Other encines 
i Boilers, tubes and parts 
i2 6,165 Exeavetir machinery 
2,55 62 Flour and grist mill mechy 
4 lower machi 
‘124 Lathe tools & metal mehy 
: 3,400 Meters, gas and water 
7 S,Hi2% Oil well and mining mchy 
» 21 2.015 Paper and pulp machiner 
Pumps and pumping machy 
Shoe machinery 
i 8,220 Other textile machinery 
203, 02 OLE ! Windmi 
4 2h Woodworking & saw m hy 
1,177 sy 000 4nz, WM machy and parts 
OST .677 O50, OOS and . 
vd at 424,250 4 fittings. heating sup 
22 4,454 1 and switches 
950 steel sheets, plates 
2 6 and projectiles 
and ranges 
14 Structural iron and steel 
so] 60 
1,075 43,928 67H other tools 
_ 102 . Wire and mfrs of wire 
Mj 77,001 8,6) Lead pigs and mfs of lead 
11,539 20} 35, 107 Boot and shoe leathers 
1,525 joots, shoes, slippers 
: 1,085 Harness and saddles 
15,508 Lesther belting 
O89 26,066 Malt 
6,011 9.810 Beef, fresh, can., pickled 
4,711 Oleo oil 
46 14,754 Qeomarezarine 
1,0 Tallow 
219 140, 57¢ 9,736 Bacon 
20,700 5.0 1,543 Hams 
iy 14,436 Lard and lard comp 
1,937 2 6 18,662 Vork. can., fresh pickled 
t 250,718 Sausoge, sausage casings 
18,480 Mutton 
Poultry 
Stearin from animal fats 
36, 57¢ 241,408 Evaporated, pow. milk 


Canned meat products 
Other eatable products 
Butter and chees« 

Cond: nsed and other milk 
Babbitt metal a 
Manufactures of bronze 
rerrovanadium & Ger.silver 





4,906 








1,387,516 





52 2,151 coscee f Resin 
48, 426 365,257 2.000 Spirits of turpentine 
8, . Nickel 
1.541 37,847 Anseed and other oilcake 
15,244 556 Fish, lard and animal ol! 


800 Crude, fuel, illum. & lub.oil 
7,021 Gapsoline ; eevee 
1,760 Other naphthas & residuum 
235,968 Vegetable and volatile oils 


Carbon hone 








1,810 R391 Other dry colors . 
2,301 1 16 Red lead and white lead.... 
20 27 Oxide of zinc 
38,162 Paraffin , er 
: , Unmanufactured plumbago 
6 31 12.245 8.250 Roofing felt, sand & gravel 
5,743 2k 168 67.181 Seeds 
54,0980 62,280 Shoe findings 
13,286 Cornatarch 
3,640 Other starch & veg.stearine 
106,339 102,449 $5,200 Grindstones .. ° 
18 32.900 Roofing slate & mfs.of stone 
218 13.924 3,349 Molasses, syrup and sugar 
68 258 a Sureical appliances ‘ 
36.474 147 Tobacen and products.. 
024 7,003 Vegetables, fresh & canned 
54577 30R 120 Canned soups....... . 
29,774 6 365 Vuleanived fibre & walib'rd 
17S 29.250 Tremarofactured wool 
3,938 17.879 211 Zine and manufactures 
#92 aa F Miscellaneous 
G15 R.AAH 
30 RF. 208 7 SAS = 
21,031 4,602 URED. a ciicwseccccce eee 























Belgium Denmar Germar it 
thet : 
1,160. . 
10 eee 44 
1191 4 3,020 6,27 P 
120) 228,006 1). ouo 
trees - ‘ 1,114 
a) re ee 13,927 2,104 
601 8,7t4 12.020 231 288 854 7,77 
434 ° 7,910 
. ‘ 17 
200 1,3it eos 4,463 
16,400 03 1,105,125 479, 1% 14 
° 7,139 
. 404 DIR, 760 24,618 
67 5,496 ; 
Ht 7 ‘2 440 21.066 1.020 
4,000 000 
1,300 129,424 97 
6.900 15 36,444 4 
150,766 62,104 3,224 389,245 46,400 
13,510 12,740 156 
120.037 28,854 HS, RTS 0,8 
17,460 ‘ 2 450 
1,779 ! 112,321 4,642 
4a 
7.000 $459 737 156, 156 15,158 
), ORK 4,646 
; ° 36, 7H 
1,150 262,421 39 2 
5.356 no 41,697 54,850 } 2 
48, 480 41,486 48, 196 . 9,607 1,32 
364, 275 914,215 1,487,396 71,006 641,709 532,7 
14.070 101,460 6,440 10,042 180,4 
1,498 147 1,133 8,193 
13,0. 65,445 4,120 2,441 
: 103,324 
ZOLA 2,275 13,592 529,973 122,271 27,443 
20,940 2,890 26,240 
11), 444 225 
16.603 
410,572 { 89,837 
82.800 1,284,528 
126,762 2,139,223 357,36 
12,910 43,100 464,650 
25, 493 135,248 71,233 18, 26 
14,151 ° 
4,857 
16,000 bs 67,000 
236,510 . 888,553 1,462 
6,711 3,080 { 
ost 406 3,469 870 
.630,900 4,054 4,584 1,560 
105,386 751, 164 170,507 4,2 
250 eesess 
6.000 504 
6,300 ° 17 
5,668 9,8 
1,720 
906 1,506 
87.000 FRA, 700 Pee 4.500 120,000 
P 700 12,980 1,613 9,28 
202,478 741,607 851,219 1,620,023 782,049 
5O,.014 649.283 233,14 
17,806 $56,300 45.818 200.628 443,107 
2,025 ; 1,031 38,673 
558 1,026 
470 
eo ° 105.00 
137,640 72,990 11,706 481 ,652 
esve 1,645 P P 
1,125 17,500 5,224,240 10 , 2% 
198,224 9,087 108.975 92.499 
14,276 9.878 287 
; p 306.705 11.208 
eet) 2.567 8.700 47,200 4,862 
1,008 P ; 
360 278 14.988 
259,951 2.786 110 45.699 
592 17,000 ann 
977.539 242,076 1,123.18! 1,312.99 
42.8492 3,373 37,912 20 
: 371 679 
2,209 5.290 
: 37,036 211,916 12 20 
52.561 16,483 91,997 688 408 21.5 








. -$13,342,643 $6,962,204 $21,521,100 $10,290,648 $32:681.776 $12,115,599 
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- u Denmark France Gerr England Italy. | 
Art works $ $21.00 $t $2,270 $140 | Sewing machines : 
} $42,808 6.06. ti 518 | Typesetting mach 
tal pewriter 
I ry } ' : i ‘ 
ru S t Sis af 
Buitous ‘it ; 2 1s 2 | ca 
i s | L t ! 
elmer a 4 s te PADI mire! « r i 
lasse ' ’ ? YR | 2 AL ind lamy 
'” Ws 442 ‘ Ty + | ria and } 
Carriazes | Gloves 
Peeve 1 I t - - 2 s 0,404 | I “ f A 
Manufset par * 1N7 75,217 . 78.308 | lets pe h 
Mar s ") 2 i M ein f 
Ch ‘ wH in . 6277 i = 
Socks and wa 2g 24,007 I os. Tr A i 
, . e 54.561 s ’ M f nic P 
Duck, clot? 2 1 22,847 mu | 
Collars 7,277 1 . 
‘ et 171 1 407 | ( 
n } i i “ ‘ 
' - 7 5.480 { D's | pay 
1 & s Na O04 6 | j hh 
Sa i 6.11 é | Pla rds 
Chinaw l ‘ | N ’ ' t 
War 4 } ’ ) } Ott ipe 
Moa ‘ mas , 
Loaded ¢ tl es fur 
Feath 1,202 ' 
Kibr “> 2.500 ) Fi 3 pl ! 
Fir ‘ +4 | i ‘ 
Met 657 ' 
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How Nicaragua Brought Order Out of Financial Chaos 





Interesting Details of the Little Republic’s Experience in Refunding the Public Debt That Faced the Incoming 


Administration in 1917 


Credit Strengthened at Home and Abroad While the Market 


Price of Internal Bonds Advanced from 28 to 65 


By A. F. LINDBERG, 
Public Credit Commissioner, 191 ; 
ARTLY due to the Pan American Financial 
Conference and partly to our increasing Latin 


American trade, it is of interest to know how the 


little Republic of Nicaragua has recently put her 
financial house in order 
Facing President Chamorro when he was inau 
gurated on Jan. 1, 1917, was this depressing situa- 
tion: 
Interest and sinking fund on the foreign debt 
in arrear 
Deficit of $500,000 in budget salaries and ex- 
penses. 
An enormous internal debt, with interest 
charges piling up daily 
Tremendous pressure being applied by both 
foreigners and nationals for payment 


Under the Canal Convention Treaty with the 
United States, ratified in 1916, Nicaragua was to 
receive $3,000,000 in gold 

The immediate problem in the debt consolidation 
was to obtain satisfactory answers to the queries 
How much was the debt, what was its character, 
and how much bonded indebtedness could the re 
To answer the first question 


public safely stand’ 
legislation and publicity were put into motion. It 
was necessary to make a census of the debt, as the 
accounting records of the republic were defective 
Accounts were analyzed and public hearings were 
held to answer the second, and for the third the 
best judgment possible was exercised considering 
the available revenues, necessary expenditures, 
earning assets and the prospects of additional’ rev- 
enues. 


ANALYSIS OF THE DEBT 


The character of the debt was as varied and 
wide as one could possibly imagine. Cash loans, 
merchandise accounts of all kinds, bonds which 
were a charge against the customs revenues, pape! 
money, bonds guaranteed by the Government rum 
monopoly, certificates for the deliveries of rum 
and tobacco (which are Government monopolies), 
unpaid salaries, pensions, rentals, diplomatic claim 
and war claims, which in themselves included al- 
most every kind of a debt caused by the operations 
of both revolutionary and Government troops 

The amount of the debt in round numbers was 
$12,890,000. Included in this was acerued and un 
paid interest of more than $1,600,000. Some cred 
its bore interest at 6, 10, 12 and 18 per cent. per 
annum, compounded quarterly. The number of cred- 
itors was over 5,000. Fifty-three per cent. of the 
debt was held by natives and the remainder by 
foreigners, Americans predominating. 

It should he understood that the internal debt 
was not in the form of pending claims or demands. 
It was liquidated debt which had received the Gov 
ernment’s visé. The commission also had to handle 
about $1,300,000 in judgments of the Mixed Claims 
Commission, covering old war claims and claims 
from the cancellation or illegal or monopolistic 
concessions. This commission had been in exist 


Britain’s Enormous Lignite Bed May Solve 


LONDON, April 5, 1920. 

T is reported here that a £10,000,000 copper 

refinery is to be built at Newton Abbott, in 
Devonshire, on a site where the necessary electric 
energy can be generated from deposits of lignite 
estimated at 800,000,000 tons. 

The comparatively cheap production of coal from 
British mines before the war is the reason no 
serious interest was taken in the lignite deposits 
which were known to exist at Bovey Tracy and 
elsewhere in Devonshire. As a result of the war, 
however, and the coal mining industrial troubles, 
great developments are foreshadowed in the lig 
nite fields which may lead to a part solution of 
Great Britain’s oil supply prob!em, declares the 
American Chamber of Commerce in London 

The Petroleum Research Department, established 
during the war to investigate the lignite deposit 
at Bovey Tracy, discovered an enormous bed of the 
highest grade lignite, invaluable among other 
things for the production of crude cil to the ex- 
tent of from 15 to 35 gallons per ton. 


ence during 1911-14. As the completion of the 


work in the shortest possible time was of the 
utmost importance, a commercial form of ‘pro- 
cedure was adopted and the commission followed 
no blazed trails. The strongest opposition was 
ercountered in the treatment of unpaid interest, 
merchandise claims, claims bought by speculators 
and the adjustment of war claims. To have had 
to handle the item of accrued interest, no matter 
how old the obligation or its origin, would have 
made the debt consolidation impossible. Merchan- 
dise claims were cut practically in half, due to their 
being funded into interest-bearing bonds; credits 
bought for speculation were cut down to their pur 


chase price, and war claims were thoroughly “de- 
hydrated,” each claim standing on its own merits. 

Early in the proceedings it was discovered that 
a little more than half the debt was in the hands 
f twenty-eight individuals, firms or corporations. 
The line of attack was thoroughly to scrutinize the 
origin of each account, summon the creditor to a 
hearing, get him voluntarily to make as many con 
cessions as he would, and then by friendly agree- 
ments obtain his assent to the award of the com- 
mission, part cash and part bonds. If a majority 
of the debt could be adjusted in this way, the ac- 
quiescence of minority creditors could be more 
easily obtained. ‘The commission also viewed the 
situation on the basis that if holders of good 
credits would voluntarily scale their demands, the 
revision or elimination of illegal, excessive and 
exaggerated credits could be handled on their 
merits or demerits. 

After the incidents and equities of the indebted- 
ness had been carefully examined and classified a 
general proportion was made as to the pro rata 
amounts of cash and bonds to be allotted. Cash 
loans and rum and tobacco certificates received 50 
per cent. cash and 50 per cent. bonds. Merchandise 
claims received 35 per cent. cash and the remainder 
in bonds. Bonds guaranteed by the rum monopoly 
were apportioned 20 per cent. cash and 80 per cent. 
bond War claims received 15 per cent. cash and 
85 per cent. bonds. Budget salaries, four months 
preferred and paid in cash; prior months 20 per 
cent. reduction and paid in cash. Pensions were re 
duced one-half and paid in cash. All war claims 
(800) were reviewed and the supporting evidence 
carefully surveyed 


PAYMENT OF THE AWARDS 


In May, 1918, the commission began paying its 
awards in cash and delivering interim receipts in 
lieu of definitive bonds. This continued until the 
end of the year, paymasters being sent to the re- 
mote sections of the republic, and in 1919 the re- 
ceipts were taken up and engraved bonds issued in 
exchange. Each claimant before receiving his 
award signed a waiver and receipt, delivered his 
documents, which were perforated and canceled, 
and with the indorsement on the check the Govern 
ment was fully protected. The percentage of 
claims not entering into the consolidation was less 
than 

The inability of the Government to pay any- 


Lignite is a smokeless fuel, or immature coal, 
formed by the action of hcat or pressure on vege 
table matter. Apart from the cheap electricity that 
may be generated and the crude oil that can be 
produced, distillation up to three per cent. of motor 
spirit and 10 to 30 per cent. of paraffin can also 
be obtained. 

The value of crude oil recovered in the process 
of retorting, deducted from the selling price of 
the solid fuel, will enable the fuel to be sold at 
considerably less than the price of coal. A valu- 
able fuel, particularly suitable for Diesel and simi- 
lar engines, can also be produced, together with 
lubricating oil under certain conditions. 

Montan wax, at present almost a complete mo- 
nopoly of Austria and Germany, is claimed to be an- 
other by-product from Devonshire lignite. Ligmnite, 
being very valuable on account of its high melting 
point, is reported to be unequalled for the pro- 
duction of this wax, which is used in the manu- 
facture of high grade boot polishes, gramophone 
records, and other articles. The yield of this wax 


thing on its debt for a number of years had 
eaxused both Government and private credit to fa 
to a low Icvel. It was not only a serious menace 
from the viewpointeof domestic politics and adn 

tration, but distinctly so from the international 
viewpoint. 

The expenditure of $1,400,000 in cash and the 
issue of $3,890,000 in bonds caused a general read 
justment and betterment of both public and private 
finance. Immediately credit at home and abroad 
was enhanced. Its effect on the collection of Gov- 


ernment revenues and improvement of public ad 


ministration was very noticeable The internal 
bonds, which when first issued had been sold at a 


- ’ price of 28 to 35 after June, 1918, are 


break-up 
now selling at 65, which is not extremely low for a 
long-term 5 per cent. bond, and in a country where 
bank loans are made at 12 per cent 

The Minister of Finance of Nicaragua, who was 
also the President of the Commission on Public 
Credit, summed up the situation in a nutshell when 
he stated at the Financial Conference that “ the 
support of the United States and the financial aid 
of American bankers had contributed toward the 
economic and political independence of his coun 
try.” 

SATISFIED CREDITORS 

There were some amusing sidelights during the 
course of the work. One claimant, a woman, had 
niade a small political campaign contribution (with 
a string on it, it appears), and when her candidate 
was elected her expectation was to be reimbursed 
by the Government. Another claim was for the 
transportation of voters to a polling pluce. A fo 
eign creditor told the commission, after he had ac 
cepted his award: “If you had awarded me less | 
should probably have had to accept it.” Another 
proniment creditor, a Nicaraguan, who receive: 
a large sum, frankly told the Commissioners tha 
being of opposite political faith to the present Ad- 
ministration, he did not think the commission would 
allow him anything—in other words, that only the 
adherents of the party in power were to participate 
in the distribution of money and bonds 

Because of this financial housecleaning the ec« 
nomic situation of Nicaragua is second to none ir 
Central America. The program and policy of the 
commission was strongly supported by the Pres 
dent and his Cabinet, as well as by the public press 
both Government and opposition. 

The consolidation of the internal debt is one of 
the most important and far-reaching of the con 
structive fiscal measures of the present Admini 
tration, and it has well earned its reputation as a 
“ debt-paying ” Administration. In addition to the 
$2,500,000 used of the Canal Treaty funds ($500 
000 having been spent for running expenses) the 
republic has paid an equal amount from its cur 
rent revenues, $5,000,000 all told, toward the debt 
service of its foreign and internal debt in a trifle 
over two years. As a noted French economist has 


” 


aptly and truly stated: 

“Give me good finances and I will give you good 
politics; give me good politics and I will give you 
good finances.” 


Her Oil Problem 


from hand-picked pieces of lignite is said to var 
from 10 to 40 per cent 

There is no electrolitic refinery in Great Britain 
at present, 90 per cent. of the copper used in Brit 
ish industries being imported from the United 
States. It is hoped that the new refinery will 
produce 100,000 tons of copper annually, using as 
far as possible British copper in blister form—~an 
English process of copper smelting which raises 
blisters on the white metal after calcination. 

It is also anticipated that the commercial de 
velopment of Devonshire’s lignite deposits will 
enable electric power to be generated so cheaply 
as to make it possible to supply current in bulk to 
all the towns in South Devon, as well as to in 
dustries in the neighborhood 

The possiblilities of cheap power may result alsc 
in revolutionizing the British pottery industry 
which is at present centred in Staffordshire, to 
which district numerous varieties of Devonshire 
clay are now transported at an approximate cost 
of £3 per ton. 
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America Facing Deficiency of 6,000,000 in Manpower 


a 33,000-ton vessel for the Red Star Line will be 
laid within the next few weeks, and it is anticipated 
that at least eight new liners, of intermediate types 
ranging around 20,000 tons, will be constructed. 
However, it will be the Summer of 1921 before any 
of these liners may be expected to assist in the 
movement of immigrants. 

The two largest Italian lines—Transatlantica 
Italiana and Navigazione Generale Italiana—have 
placed contracts for a total of ten passenger ships 
which will ply between the United States and Italy. 
Two of the liners which will fly the flag of the 
Navigazione, the Duilio and Guilio Cesare, have 
been launched, but it is not anticipated that they 
will be in operation before 1921. 

The Russian-American Line, one of the leading 
steamship companies before the Bolshevists gained 
sway in Russia, has disappeared from the seas. 
The Greek Line, which formerly had a fleet of five 
passenger ships on the route from New York to 
Piraeus, resumed operations with two ships late 
last Fall, after a three-year suspension. The 
French Line did not feel the submarine campaigns 
to any appreciable extent, in so far as the passen- 
ger vessels were concerned. 


THE PASSPORT BARRIER 

While the steamship companies are making 
strides toward their former standard, it will be at 
least two years before they can offer the sailings 
that were to be had before the war, when they 
transported an average of 1,000,000 immigrants to 
this country. There is another feature that will 
make it difficult for the foreign born to enter the 
United States. The price of a steerage passage, at 
the present time, from Italy or Greece, is around 
$100. With the exchange against the European 
nations this cost represents a great obstacle in the 
path of the average unskilled workman who would 
come to America. The pre-war price was from $35 
to $45. 

The other contributing cause of the small immi- 
grant movement is the difficulties arising out of 
international affairs which is experienced in get- 
ting passports. Because a state of war technically 
exists between the United States and Germany no 
German may obtain a passport to this country ex- 
cept through special dispensation. The Russian 
cannot obtain entry into the United States because 
the Government will not recognize the Lenin- 
Trotzky regime. 

The Fiume question in Italy is unsettled. The 
Government has placed a restriction upon the 
movement of its subjects, so that. until the Adriatic 
problem is clarified, there can be no outflow of 
Italians to foreign shores. Furthermore, the Nitti 


Continued from Page 500 
Administration is encouraging the immigration of 
Italians to Argentina, Mexico and other countrie 
because, it is stated, the Government has been 
advised there are not opportunities in abundance 
here. 

Although there. are virtually no restrictions on 
the entrance of Greeks, the traffic has not been 
heavy. The steamship services have been some- 
what irregular, but there does not seem to be the 
disposition to come to the new country. Poland 
sending back more than 3,000 able-bodied men, 
who were called from America to serve in the 
Poiish Army. The majority of all able-bodied men 
vho have entered the United States since the sign 
ng of the armistice were here before. 

ACTIVITY OF OTHER NATIONS 

While the United States is making no effort to 
attract man power, the other nations are encourag 
ng immigration by stationing agents in the prin- 
cipal European cities and by the payment of 
bonuses to steamship offices for selling passage 
tickets. The South American countries are en- 
deavoring to develop the various’ industries 
through the employment of the foreign born. Ar- 
gentina and Brazil are leading the other countries. 
Australia is seeking agricultural workers. Out 
lining the attitude of the nations, the Lnter-Racial 
Council tells of the measures adopted by the most 
progressive: 

“ Australian provinces are assisting immigra- 
tion,” its report stated. “ They are especially en 
couraging immigrants with = agricultural  ex- 
perience, which is the previous experience of most 
of the immigrants to the United States. Advances 
are mad» for improving their farm holdings, pur- 
chased on very small half-yearly payments. Like 
Canada, Australia also maintains paid agents in 
Muropean cities to induce immigration. New 
Zoaland arranges with the shipping companies for 
‘educed fares for desirable immigrants. 

“Argentina is receiving large numbers of 
Italians, Spaniards and French. These races now 
total several millions of Argentina’s population. 
They have full liberty to engage in any business 
and acquire property. Free land is given to the 
newcomers. Naturalized citizens are exempted 
from military services for ten years—a concession 
which means much to some of the races from 
Europe who have endured militaristic Governments. 

“ Brazil’s immigration laws will net only give 
free passage to all who come to its ports as immi- 
grants, but will take care of them on arrival, trans- 
port them to their destination, provide them with 
tools and- seeds and supply them with medicine and 
care for their families. Brazil also exempts steam 
ship lines from harbor duties and poll taxes. She 


News Notes From the World 


HEN Stuyvesant Fish was a young man serv- 
ing an apprenticeship in the banking busi- 
ness in London he bought a copy of “A History 
of American Currency,” by William G. Sumner, 
then the Professor of Political and Sccial Science 
in Yale University. This book, published by Henry 
Holt & Co. in 1874, gave a detailed account of 
what took place in England during the long re- 
striction of specie payments by the Bank of Eng- 
land in consequence of the “Order in Council,” 
passed by the British Government on Feb. 27, 1797. 
The book made a great impression on the young 
banker, and last December—nearly fifty years after 
he had first read the book—when the rate of for- 
eign exchange began to drop with alarming rapid- 
ity, Stuyvesant Fish remembered the situation in 
England during the Napoleonic wars, and realized 
that the same conditions prevail in England now. 
He called the attention of Henry Holt & Co. to this 
fact, and urged the publishers to reprint that part 
of Sumner’s “ History of American Currency ” that 
discusses the long period of depreciated currency 
fyom 1797 to 1821. Following Mr. Fish’s suggestion 
Henry Holt & Co. have just published in pamphlet 
form a reprint of Chapter II. of Professor Sumner’s 
book with the two charts and the appendix, giving 
the text of the bullion report. Mr. Fish has written 
an introduction for the pamphlet. 
*yVO stimulate the serious study of present-day 
banking problems The Bankers Magazine of 
New York is offering prizes to the amount of $500 
for the best article on any one of the following sub- 
jects: “ Banking Practice,” “ Banking Service,” 
“The Foreign Department of a Bank,” “ Bank Cost 
Accounting,” “Trust Department for a National 
Bank,” “ Developing the Use of Acceptances,” “ Re- 





lations with the Federal Reserve Bank” and “ Re- 
lations Between a Kank and Its Employes.” 

Prizes will be awarded as follows: For the best 
paper, $200; for the second best paper, $150; for 
the third best paper, $100; for the fourth best pa- 
per, $50, and for each article accepted for publica- 
tion but not awarded a prize, $25. 

The Committee of Awards will be: Lewis E. 
Pierson, Chairman of the Board, Irving National 
Bank, New York; E. D. Hulbert, President Mer- 
chants Loan and Trust Company, Chicago; O. M. 
W. Sprague, Professor of Banking and Finance, 
Harvard University, member Board of Regents, 
American Institute of Banking; William H. Kniffin, 
Jr., Vice President of the Bank of Rockville Centre, 
New York, and Elmer H. Youngman, editor of The 
Bankers Magazine. 


HE fifth edition of the Irving National Bank’s 

pamphlet, “ Practical Questions and Answers 
on the Federal Tax Laws,” has been issued. The 
pamphlet, which was prepared by eminent legal 
counsel, covers nearly every conceivable point 
which might arise in the application of the income 
tax law. It also contains a d gest of all Federal 
tax laws now in force affecting individuals, part- 
nerships and corporations, except the tariff law, 
the tax on distilled spirits and internal revenue 
tax laws of limited application which have been on 
the statute books for years. 


ITH reconstruction in France in full swing the 


entire country is experiencing a rapid eco-- 


nomic and physical recovery from the drain of war, 
according to recent statistics and information pre- 
sented in the booklet “ Greater France,” issued by 
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of Finance 


the Guarar of New York. Fol- 
lowing a de e progress that has 
already beer the reconstruction of 
industry ar ance as a whole, the 
booklet t phenomenal growth 
in importance eading cities of South- 
ein France and Marseilles, 


HE Philadelp! al Bank has issued a 

folder conta ibout Phi'adelphia, and 
is sending it to ers and other business 
men of Philadelp! | advice: 

“ When any or eity is called upon to 
make a few rer ver a short speech, to 
give an improm] et him boost Philadel- 
phia. No one I city should ever be 
without inforn t Philadelphia when 
ca'led upon t public function. Our 
achievement é ind our industries are 
so big " xt for an interesting 
and instr adelphia. 

‘Le out on the nation’s 
highways from tl morize the accompany 
ing short, terse itive data about Phila- 
delphia, and—when ed upon for a speech— 
let him give it | briefly. The present 
era of reconst1 no place for the 
fault-finder or th k. Let us praise Phila- 
delphia at ever nity offered and thus 
justify our pride ship.” 
iF OAN; A anker and Borrower” 

is the t f esting booklet recent!y 
issued by the Bank oit. The subject is pre- 
sented concisel i ncingly by the author, 


President of the bank. 


Edmund D 
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orces Swaying Stocks and Bonds 


Stocks 

ASIER money rates played their part in bring- 
ing about another advance in the stock market 

last week. For the time being it appeared that 
outside events were ignored. The railread stiike 
and the possible international comp!ications arising 
from the French-German controversy were for the 
most part put aside lightly There was undoubt 
nt which could af 


edly a feeling of optimism 
ford to overlook any untoward circumstance 


‘there seemed to be a good demand for stocks out 


side of the professional ranks, based apparently 
on the prospect that the difficulties were of only 
passing moment. ‘The ugar shares were es- 


pecia'ly strong on further reports that the Cuban 
crop would not be such as to cause a surfeit of the 
commodity, and with high prices prevailing exccl 
lent earnings were predicted. 

The corner in Stutz Motor stock continued to 
he one of the main topics of conversation, and the 
sensational price of $701 a share that was paid for 
Stutz at auction seemed to imbue many with the 
idea that a like condition might prevail with some 
of the other so-called Ryan issues At any rate 
there was heavy buying in certain shares, such as 
Stromberg, for instance, and the advance in the 
latter brought forth another inquiry by the New 
York Stock Exchange, apparently in the fear that 
& corner might be effected. 


Adams Express Off 3—The shares were under 
influence of profit-taking sa'es. 

American Beet Sugar Up 47,—The high price 
prevailing for sugar is considered to augur well for 
earnings during this year. 

American Brake Shoe and Foundry Preferred 
Gains 6—The turnover was small This issue 

tands in the light of stock dividend pessibilities. 


American Car and Foundry Advances 244,—The 
tusiness of the company is increasing rapid y, and 
it is possible that a dividend increase may be the 
eutcome. 

American Express Loses 9',—The shares were 
under pressure from profit-takine sales, the de 
cline being a natural sequence to the sharp rise to 
the preceding week. 

American International Corporation Up 2% 
The shares were once more in the speculative lime 
light. The company is understood to be perfecting 
p.ans for carrying on extensive operation in con 
struction lines abroad. 

American Linseed Gains 6',;-—The shares moved 
up rapidly in anticipation of an announcement eon 
cerning recapitalization of the company so that the 
subsidiaries will be directly inc'uded in the 
organization. The Directors, however, failed 
take action on this point, but the shares held a big 
part of their gain. 


current 
to 


American Locomotive Advances 34—Heavy 
eavinment brying by the railroads is falling to the 
company. Operations are understood to be on a 
much higher level than at this time a year ago. 

American Sugar Up 45,—The company is ex 
panding its interests and is engaging in the pro 
duction as well as the refining of sugar. There 
was excellent buying of the shares reported last 
week. 

American Tobacco Advances 44,—The company 
is reported to be considering plans for declaring a 
large stock dividend. 

American Woolen Gains 37,—There was some 
extensive short covering in this issue during the 
early part of last week. 

Anaconda Gains %—-The shares were bid up 
sharply early in the week on the strength of con- 
tinued improvement in the copper market, but re 
acted on profit-taking. 

Baldwin Locomotive Up 8%—Rumor persists 
that the anticipated melon-cutting will not be long 
deferred. 

Bethlehem Motors Advances 4—Poo! operations 
in this issue were renewed 

Bethlehem Steel B Up 3%—-The annual report 
of the company showed that operations were being 
rapidly extended both as to shipbuilding and steel 
manufacture, and on the basis of something ap 
proaching capacity operations earnings for this 
year should show a substantial increase over those 
of a vear ago 2 

Central Leather Gains 3—The issue was under 
the influence of speculative buying, one report 
having it that a pool was operating in the issue. 

Chicago Pneumatic Tool Up 7—This issue was 
aligned by speculators with the so-called “ Ryan” 
stocks. 

Chino Copper Advances 1'4—With a higher 
price for copper, and an excellent demand for the 
metal, it is possible that this year will see divi 
dends restored to a higher level. 

Consolidated Textile Gains 5%—This_ issue 
profited by the speculation which took place in all 
the so-called Ryan stocks ; 

Continental Candy Up 1'4—-The shares moved 
€orward on a heavy turnover, a good-sized specula 
tive following having been attracted to the issve 

Corn Products Up 3—It is believed that the 
dividend rate may be increased. The stock touched 
a new high for all time at 102%. 

Cuban American Sugar Advances 55—The stock 
responded to heavy buying of the new shares, mov- 


ing wp in conjunction with the price advance on 
the Curb. 


Cuban Cane Sugar Gains 4'.—The improved 
earning position of the company brought some 


good buying of the shares 
General Motors Off 127%,—The stock was heavy 
under tl} influence of moderate short selling. 


Goodrich, B. F., Advances 234—It is understood 
that the company is enjoying large earnings. 

Hupp Motors Up 44%,—A poo! was reported to 
be operating in the stock 


International Mercantile Marine Preferred 


Gains 24¢—Rumors were once more revived that 
p'ans were in contemplation for paying off the 
back dividends at an early date 


Iron Products Corporation Advances 2—It was 
reported that the comMrany was to merge with an- 
other in the near future. 

Kelsey Wheel Up 5—Tips were in circulation re- 
garding this specialty, and had the effect of ad- 
vancing the price te 95, with a subsequent reaction 
to 87 on profit-taking. 

Lackawanna Steel Gains 3'4—Substantial or- 
ders for rails are providing good business for the 
company 

Manati Sugar Advances 27—This was one of 
the most active of the sugar stocks, with a good- 
ized speculative following bidding the issue to 
higher levels 

Mexican Petroleum Up 1%—-The company is 
carrying on an extensive drilling campaign in 
Mexico. New wells are expected to reach oil with- 


in the next sixty days. 


National Lead Advances 9—There were reports 
that a dividend increase might be expected. 

New York, New Haven & Hartford Loses 5%— 
rhe shares were a bit heavy despite the fact that 
the earnings statement for last year was rather 
better than had been expected. 

Pan American Petro!eum Up 64%—These shares 
were widely tipped in all the commission houses, 
thus creating a good-sized speculative following. 

Pressed Steel Car Gains 9—This company is 
considered to have stock dividend possibilities. 
Large business is expected throughout the year. 

Railroad Steel Springs Up 55%—The issue 
profited by the strength which was displayed 
throughout the equipment field. The gain was 
made on a moderate turnover. 

Reading Off 1% —Speculative holdings were 
disposed of in the switch from the rail stocks to 
the industrials. 

Replogle Steel Up 2!4—This issue was consid- 
ered as being in the Ryan vroup, and there was 
heavy speculative buving. 

Republic Iron and Steel Up 64.—Imvortent de- 
velopments were rumored in regard to the com- 
pany, these having to do with some plan of re- 
capitalization with the presumption that a stock 
dividend might be declared 


Royal Dutch N. Y. Advances 24,—The com- 
pany is extending its American interests, and there 
are reports that several new properties will be 
taken over shortly. 

Sears Roebuck Gains 6%—Trade reports indi- 
cate that retail business is increasing. 

Sloss Sheffield Up 6'4—This issue several 
weeks ago was tipped on every hand by specu- 
lators. Last week activity increased, the volume 
of buying being greater than in a Jong time. The 
company is said to be earning at a rate that is in 
excess of the same period last year. 

South Porto Rican Sugar Up 55—The stock 
dividend possibilities of the shares were in part re- 
sponsible for the increase. 

Standard of New Jersey Loses 66—The com- 
pany is said to be planning a new $100,600,000 is- 
sue of 7 per cent. preferred stock. 

Stromberg Carburetor Advances 144%—Rumors 
that insiders were accumulating the shares led to 
heavy speculative buying, more than the entire 
capital stock being turned over during the week. 

Studebaker Gains 1444—-The company declared 
a 331-3 per cent. stock dividend. 

Superior Steel Up 2'4—Excellent earnings, it 
is reported, may afford the ground for a dividend 
increase. 

Texas Company Gains 1'4—Short covering 
raised the issue. Specu’ation in this stock has 
been rather less pronounced since the large note 
issue was put out not long avo. 

United States Food Products Up 27%%—The an- 
nual report for last year showed gratifying results 
considering the change in business which the com- 
pany was forced to undertake as a result of pro- 
hibition legislation 

United States Steel Advances 14%—There were 
reports that a ~owerful pool has begun operating 
in the issue. In some quarters there is ta’k that 
extra dividends may be resumed on the comnion at 
the dividend meeting of the Directors this month. 

Vanadium Steel Advances 14%—This was an 
other of the issues which was linked with the Ryan 
stocks. The heavy volume of speculative buying 
caused a sharp upturn. 

Wells Fargo Express Off 7%4—Profit-taking 
sales played a part in bringing about the decline. 

Worthington Pum and Machine Gains 5%— 
Earnings are said to be running higher than last 
year at this time. 





Bonds 


, eer bond market last week was one of activity, 
with prices early moving upward, but later the 
tendency generally was downward. ‘This was ve 

Loan 1 


pronounced among the different Liberty 
l off fro 


sues, which the latter part of the week fel 


25 to more than 50 cents fer most of the activ 


issues. Dealers, however, did not attach any sig 
nificance to this, as profit-taking sales, they said 
were bound to occur, in view of the advances mace 


earlier in the week. The railroad obligations wer 
active, but these, too, toward the end of the week 
seemed inclined to seek lower levels Traction 


bonds, particularly the local issues, were traded in 
quite freely, with prices, except in one or two ir 
stances, very irregular. Industrials as a whole 
were not especially active, although a little flurry 
occurred now and then in some of the higher-grade 
issues. Dealings in foreign bonds continued in larg 
volume, but some of these also joined in the down 
ward swing. 

The municipal market last week, so far as new 
offerings were concerned, was fairly active. An 
issue of $4,952,000 6 per cent. bonds of Reclamatior 


} 


District 1,500 of Sutter County, Cal., matu 


serially on Jan. 1 from 1930 to 1940, inclusive, wa 
offered at par and interest; $700,000 6 per cent 
bonds of Road Jmprovement District 1 of Missis 
sippi County, Ark., maturing part yearly on Sept 
1 from 1926 to 1945, inclusive, at prices yielding 


5% per cent. according to maturity, and $600,000 5 
per cent. gold bonds of Birmingham, Ala., due 
$500,000 Dec. 1, 1929, and $100,000 April 1, 1930 
at 9&8 and interest, to net about 5% per cent. 

Considerable interest was displayed during the 
week in the offering of $50,000,000 ten-year 7 per 
cent. secured gold bonds of the Pennsylvania Rail- 
road Company, at par and accrued interest, by a 
banking syndicate headed by Kuhn, Loeb & Co 
The bonds, subscription lists for which were closed 
Friday, are to be secured by the deposit of $50 
000,000 Pennsylvania Railroad general mortgage 6 
per cent. gold bonds (Series C) due April 1, 1970, 
and by $5,000,000 new general mortgage 6 per cent 
gold bonds of the Philadelphia, Baltimore & Wash 
ington Railroad Company. The syndicate was com 
posed, in addition to Kuhn, Loeb & Co., of the Na 
tional City Company, the Guaranty Trust Com 
pany, William A. Reed & Co., Harris, Forbes & 
Co., all of New York; Kidder, Peabody & Co. of 
Boston, the Union Trust Company of Pittsburgh, 
and the Girard Trust Company and Commercial 
Trust Company of Philadelphia. This, it is said, is 
the first big financing by the Pennsylvania Rail 
road since December, 1918, when Kuhn, Loeb & Co 
marketed an issue of $50,000,000 general mortgage 
fifty-year 5 per cent. bonds at 99% 

The New York Central Railroad during the 
week announced the sale of an issue of $36,225,000 
7 per cent. equipment trust gold certificates, matur 
ing $2,415,000 yearly on April 15 from 1921 to 
1935, inclusive, to a banking group, the managers 
of which are J. P. Morgan & Co. The offering 
price, it is understood, is par and interest. Several 
other large systems, including the Union Pacific, 
Atchison, Topeka & Santa Fé and the Central of 
New Jersey, are planning similar financing. N« 
gotiations between the managements of these roads 
and local bankers have been in progress for some 
clays and, it is said, are about consummated. It 
expected that the Union Pacific issue will be in the 
neighborhood of $25.000,000, the Atchison, Topeka 
& Santa Fé about $5,000,000 and the Central of 
New Jersey between $2,500,000 and $3,000,000. 

New corporation and public utility financing was 
again in evidence last week, the new issues totaling 
approximately $40,000,000. The largest of these 
were the $30,000,000 five-year 7 per cent. converti- 
ble gold notes of the B. F. Goodrich Company, of- 
fered by the Bankers Trust Company, the Guar- 
anty Trust Company and Goldman, Sachs & Co., all 
of New York, at 98% and interest, to yield about 
7.40 per cent. The notes are redeemable at the op- 
tion of the company on any interest date, as a 
whole or in part, upon sixty days’ notice, at 103 
and interest on or before April 1, 1923; at 102 and 
interest after April 1, 1923, and on or before Aprik 
1, 1924; at 101 and interest after April 1, 1924. 
This company and predecessor organizations have 
operated continuously since 1870. 

Another good-sized issue brought out during 
the week was by Lee, Higginson & Co. and Harris, 
Forbes & Co. of New York and the Royal Securities 
Corporation, Limited, of Canada, of $5.500,000 five- 
year 7 per cent. bonds of the Bell Telephone Com 
pany of Canada, at 98 and interest, yielding about 
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Money 

HE injection of gold—we have received approxi- 

mately $28,000,000 in the last week and about 

$48,000,000 to $50,000,000 altogether on the move- 
ment which began with the arrival of the steamer 
Lapland on March 28—has had no appreciable in- 
fluence on money rates, unless it is the negative 
influence of keeping rates steady in the face of a 
rather considerable amount of new financing, and 
despite much that has been said to the contrary, 
the situation, taking the country as a whole, fails 
to show any noticeable ease. Money still is 
“tight,” even if it is not quite so “ dear” as it was. 
And the outlook is for a continuance of present 
conditions indefinitely. 
The call money market during last week was 
lower than in some little time. On Monday re- 
newals were made at 7 per cent., but after that 
the rate fell to 6 per cent. and did not alter from 
that quotation until just before the close of the 
stock market on Friday, when suddenly it shot up 
to 10 per cent. The incident was accompanied by 
reports of wholesale calling of loans and a com- 
parison between the actual and average Clearing 
House statements seem to bear out the reports, for 
as against an expansion of $7,520,000 in the loan 
item in the average statement, there was a con 
traction of $46,463,000 in the actual loan statement. 
Undoubtedly, a good portion of that “ 
$54,000,000 was accounted for on other late days, 
but at the same time it seems likely that there was 
a considerable amount of calling on Friday. 


spread ” of 


In the time money market there were reports 
of some new lendings. One report had it that up- 
yards of $5,000,000 had been put out to brokers on 
ninety-day maturity at rates ranging up to 8% to 
9 per cent. This money, if it really existed, ap- 
parently came from a single institution, for a num- 
ber of leading banks disclaimed any knowledge of 
time money of this kind, and were inclined to be 
skeptical of the whole story. 

Commercial paper ruled firm around 7 per cent., 
but bankers’ acceptances wete fractionally lower at 
the end of the week. 

Aside from the loan account, the Clearing House 
statement failed to show any unusually interesting 
developments. Demand deposits in both the actual 
and the average displays followed the course of 


“ 


feans, and uovernment deposits “came together,” 
which is to say the changes in the two statements 
é2nded to equalize the amount the Treasury main- 
tains here on balance. 

There is an interesting side to be found in the 
Government deposit account. In midweek it was 
announced that the Government had withdrawn all 
of the remaining proceeds of the last sale of Treas- 
ury certificates—the one-year notes offered as of 
March 15—and it was intimated in official quar- 
ters that the Government deposits remaining with 
the banks on Saturday would give a pretty ac- 
curate line on local participation in the later offer- 
ing of three-months Treasury certificates. If this 
is the case, the new issue is going better than the 
previous one did. Of the one-vear notes, the New 
York district took only $59,982,000, whereas on 
Saturday last Government deposits in the actual 
Statement totaled $63,130,000. 

Normally, one would incline to the belief that 
the three-month notes would sell much ketter than 
the one-year notes. Short paper is always more 
attractive than longer paper, and with the banks 
forced to average the resultant deposit against the 
artificially low interest rate, the averaging process 





naturally works out to the advantage of the shorter 
as against the longer bill. But aside from that, it 
is hoped the Secretary will see the situation as 
bankers see it and will advance the interest rate 
to something more closely anproximating the actual 
worth of money. He could not very consistently 
have offered three-month bills at a higher rate 
than the year bills carried, considering that one 
followed directly on the heels of the other. But 
when he comes to offer his next issue he will be 
freed from any considerations of consistency, and 
wiil if he sees fit, be in position to meet the market 
at least half way. 

The Iocal Reserve Bank this last week issued a 
statement largely devoid of the interesting and 
more or less -tartling changes which the financial 
community has come to expect in its weeklv ex- 
hibits. The reserve ratio to combined note and de- 
posit liabilities declined from 42.4 to 41.0 and the 
deposit reserve, which stood at 44.8 the previous 
week, was down to 42.1. This was accomplished 
mainly by a loss of $23,108,000 in total reserve, 
brought about by a loss of $37,081,000 in the gold 
settlement fund, against which the bank gained 
$11,739,000 in gold and gold certificates. Outstand- 
ing Federal Reserve notes were reduced in volume 
by $12,227,000, but net deposits rose $2,901,000. 

Member banks’ borrowings increased bv $25,- 
899,000, an amount almost exactly similar to their 
increase in reserve deposits, which were up $25,- 


271,000. The increase in borrowings was occasioned 
by an increase of $49,267,000 in rediscounts and ad- 
Vinces on Government securities, and by a reduc- 
‘ion in other borrowings of $23,368,000. The bank 
reported fewer bills purchased and held for invest- 
ment by $7,901,000 than it held the previous week, 
and the Government’s loan account came down 
$5,525.000, but still stands far above normal. 

Gold arrivals during the week brought the total 
thus far received up to approximately $47,000,000, 
with the possibility of the exact figure being 
slightly above that. The Bank of England did not 
show any further substantial decline in its gold 
holdings last week, a fact which led many to be- 
lieve that the movement, temporarily at least, has 
been suspended, for to date arrivals and the loss 
at the bank correspond rather closely. In three 
weeks the bank lost, on balance, about $30,000,000, 
and as it had previously been gaining $6,000,000 
to $8,000,000, and sometimes more, a week, the 
actual loss, plus the probable gains from other 
sources, about balance with what has come here. 
Unofficial reports from London stated that this 
gold would be transshipned to the Argentine, but 
this seems hardly probable. 


Stocks— Transactions—Bonds 
STOCKS, SHARES 


Week Ended April 10 








1920 1919 1918 

Monday , S77. 903 245,008 
Tuesday 1 164,049 173.672 
\Wednesda 1.615 205 IWOC5 
Thursday 1,578,769 359,002 
rida ‘ 1,214,968 215.902 
Saturday 1S4, 592 121,210 

Total week. 6,935,486 G,.S20,S06 1 282,299 
Year to date 77.714,393 thd, ode, SD ts te en TY | 

BONDS, PAR VALUE 

Monday 2. SID870.500 $12,216,000 $4,007 ,CO0 
Puesday 1 BVO 000 12.944,500 4.701 004 
Wednesday 14,404,500 12.471,500 > ALO00 
Thursday 16552, 950 11,695,000 3.912.500 
Priday 16,452,400 10, S99, 000 DOO OW 
Saturday G,116.500 6,361,500 2 OTD DOO 





Total week. $75.216,S50 — SGU,DS7.500 2 198,000 
Year to date.1,061,743.400 907, TAS S39 365,967, COO 





In detail the bond dealings compare as foliows with 

the corresponding week last year: 

April 10, '20. April 12, °19. Changes 

PP. R. & mise. $12. 009,500 $9,116,000 4 $3,498 500 
Liberty ‘ D4 TS3.350 54,208,500 DTESW 
Foreign 7.675, 000 3.134,000 $541,000 
Siate 17,000 29 O00 12,000 
eCity . 137,000 100,000 + 37.000 
Total 2... BT5,216, 850 $66,587,500 $8,629,350 


= nn =— =a 


Stocks— A verages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 








Hizh Low. Tast. Ch'ge. Last Yr 
April 5 ng 2 DOS DT.1 17 62.690 
pril 6 rT SD 57.04 34. 4 G2 52 
\) 7 DS. G DTS D7.S1 26 4°55 
\pril XS IS.51 57.45 97.67 14 62.19 
\pril 9 TG 7.04 57.10 D7 6188 
April 10 57.09 G.74 56.98 10 61.80 
TWENTY-FIVE INDUSTRIALS 
\pril 5 124.98 121.922 124055 m1 
pril & 1256.00 124.19 125.48 1.15 
wpril 7 129.14 126.00 127.53 2.0 
April S ..129.85 126.99 127.538 
April 9.....129.04 126.75 127.43 10 
April 10. 1279S) 126.01) 127.45 
COMBINED AVERAGE—FIFTY STOCKS 
April 5... 91.11 80.25 90.67 + .17 T7329 
April G 92.24 90.61 91.51 + .84 77.68 
April 7. 933.75 91.79 92.67 + 1.05 T7992 
April 8 4.07 $2.22 92.60 OF 77.44 
April 9 93.30 91.89 92.26 | 7731 
April 10 92.53 91.57 92.20 5 77.02 
Bonds—Forty Issues 
Sam 
Net lay 
Close. Change. 1919 
\pril 5 ene TO.20 10 T6.02 
April 6 yi sae eee + ON 76.92 
April 7.. stm ar "a-ha IS T6.91 
inet Go. wore. 16 TOSS 
yg A eee err eTT e 28 T6.82 
April 10.. — vee Se 16 T6.51 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—-§0 STOCKS.-—-— -———40 BONDS.——— 
High. Low. High. Low 
“1920. .94.07 Apr. 75.45 Feb. T2.51 Jan. 69.20 Feb 


1919 99.59 Nov. 69.78 Jan. 79.05 June 71.05 Dec. 
1918... 80.16 Nov. 64.12 Jan. 82.86 Nov. 75.65 Sep 
1917...90.46 Jan. 57.48 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915 94.13 Oct. 58.99 Feb. S7.62 Nov. 81.51 Jan. 
1914 73.30 Jen. 57.41 July 89.42 Feb. 81.42 Dec. 
1913 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 


1912...85.83 Sep. 75.24 Feb. ...... nh semen 
ae)... AR Bee Ge GR... so csctons svrcccces 
*To date. 
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The Annalist Barometer of Business Conditions 


UST when some measure of progress was being 
made toward alleviating transportation diffi- 
culties the outlaw railroad strike has been injected 
into the situation to bear a very definite relation 
in the course of prices. With production backing 
up at the sources, as must necessarily be the case 


in any such widespread disaffection of workers a 


exists, efforts toward bringing about a deflation in 
commodity quotations, and in other essentials a: 
well, will bear little fruit. No matter how short 
may be the strike, its effect will be felt for a much 
greater time than the duration of the acute diff 


culties themselves. That the crisis has developed 


at this time is much to be regretted 
With the railroads having been only a short 


time under private operation, there had neverthe 


less been worked out a decided betterment in trans 
portation, which eventually would have found re 


flection in living cost In some lines of industry 


production had been enabled to attain something 
like a capacity basis, and shortages were in a fair 
way to be made up by increased output 

road strike comes now to disrupt much 
been done on the constructive side and t» empha 
size shortages that are in a measure at least the 
foundation for high price levels. If the strike is 
long continued credit wil! be tied up 
be far from happy 


to an alarm 
ing extent, and the outlook will 
for those who must seek accommodaticn. 

The question may also be raised as to how the 
strike will reflect on prospective railroad financ- 
ing which it appears must be undertaken within a 
short time. Generally speaking, ‘railroad credit is 
not in any too firm a position, is so far as the pub 
lic interpretation is concerned, and it may be that 
the decided labor unrest will cause some degree of 
timidity on the part of prospective investors. Of 
course basically a strike has no direct reflection as 
to credit in this instance, but labor unrest has been 
60 much a moot question in regard to the railroads 
that the public is inclined to lay perhaps too much 
stress on the subject. It may be that the present 
difficulties will be short lived; even that they will 
have in the ultimate a stabilizing influence as 
bringing a sharp demarkation between radicals and 
conservatives in the labor ranks, so that a true esti 
mate can be made of the underlying situation. It 
is fair to assume that the conservatives, as exem- 
plified in the older railroad organization, are in the 
majority and that eventually a sane line of reason- 
ing will prevail. 

Additional shipments of gold have had the effect 
of bringing a stronger tone to sterling exchange, but 
in the case of frances a decline hes been taking place 
which was apparently intensified by the belligerent 
attitude of the French in the present controversy 
with Germany. With the franc steadily depreciat- 
ing in value it may be that our exports to that 
country will be adversely affected. The same ap- 
plies to Italy, exchange having been moving heavil) 
against that country. 


e ‘ 
Shipping 
UCH sienificarice is attached to the actien o 
William S. Benson, Chairman of the Shipping 
Board, in summoning to Washington on April 15 a 


. 


group of fifteen leading American business men, 
for the purpose of asking their advice as to the 
best methods and terms to adopt in the disposal 
of the Government-owned fleet to private inter 
ests. The fifteen counselors merchandise about 
$17,000,000,000 annually, and while few of them 
are intimately acquainted with the shipping prob- 
lem, it is expected that they will emphasize the 
need of the Government r_tiring from the ship 
Owning sphere. 

The immediate outgrowth of the conference is 
expected to be a reduction in the price quoted by 
the Shipping Board for steel tonnage. Former 
Chairman Payne testified before the Senate Com- 
mittee recently that the Government was demand- 
ing an average of $37.50 per deadweight ton more 
than the commercial prices. In as much as Con- 
gress is still debating on the ultimate national 
marine policy, one feature of which will be the 
fixing of the prices and terms at which the ship: 
are to be sold, it is thought that the Shipping 
Board wants the moral support of substantia! in- 
terests in ordering a reduction. 

There will be a two-day conference and it is 
believed that something helpful wil 
the session. The calling of the meeting has as 
sured shipping interests that the present Chairman 
has been convinced after an experience of 
month that the American merchant marine can be 
perpetuated only by placing the ships in the hands 


| grow out of 


one 


of private enterprise. 
Chairman Benson has shown that he is will ng 
to take the initiative in the solution of various 


problems. The former German passenger ships 
are to be reconditioned as promptly as possible. 
the George Washington, Martha Washington, 
Huron, Aeolus and Moccasin are in repair yards 
and the Powhatan has been ordered taken over 
from the army. However, it is evident that the 
fund now available for reconditioning will be in 
adequate to refit all of the former German lin- 
ers It is reported that the Shipping Board is 
now considering allocating the ships to interests 
which will assist financially in the reconditioning 
of the vessels, with the understanding that as 
soon as legislation is passed making their sale 
possible they will be disposed of to the assisting 
lines. 

ithe passing of a traditional figure in coastwise 
steamship operations was recorded Wednesday, 
when the Old Dominion Line announced its with- 
drawal from the coastal run from New York to 
Norfolk. Its four steamers—the Madison. Hamil 
ton, Jefferson and Jamestown—have been offered 
for sale. The stock control of the company has 


although a new menace has developed in the rail 


road strike. The effect of the embargo placed or 
the shipment of export consignments frem_ the 
interior to New York because of the strike of the 
the deep sea 


felt 


railroad boatmen has been felt by 
lines. The strike of the coastwise longsh»remen 
which has resulted in a tieup of coastal operation: 
for just one month, shows signs of breaking, but 
nothing actually has occurred to indicate the 
speedy resumption of freight and passenger ships. 

Marine topics will be brought to the attentioi 
of the nation this week, as a nationai exhibition 
the first in twenty years, will be held in New 
York to commemorate the renaissance of America’s 
merchant marine. 


Iron and Steel 


; oe outstanding development in the iron and 
steel industiry last week was the announcement 
of the March unfilled tonnage figures by the United 
States Steel Corporation on Saturday Anothe: 
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greater than any other that has occurred in recent months and a new low record being esta 
lished. If the Business Index Line maintains the accuracy it has shown in the past no chans 


rn upward with the March Index Number 


able forecast—that is, the April number might prove to be more than 108 per cent. of the Mar 
firm this by reaching an amount more than 110 per cent. of fhe April number, thus fulfilling tl 
rule for a favorable forecast. Should the March number rise, constituting a potentiai forescast, 


cross will be placed on the chart at the point which the May number must reach if the forecast 





passed from the railroads to a New York syndicate, 
which has announced that it will enter the deep 
sea trade from the United States to Mediter 
ranean and Black Sea ports. The company pro 
poses to operate a passenger and freight line, 
the ships for which are to be acquired partly 
through purchase and partly through allocation 
from the Government. H. B. Walker will remain 
as President of the company, which will retain the 
revered name. It is understood that the coast- 
wise service will be taken over by the Merchants 
and Miners’ Transportation Company 

Shipbuilding is still enjoying activity from the 
demand for tank steamers. The American Fue! Oil 
and Transportation Company of New York 
uwarded an order for ten 10,000-ton oil carrier: 


to the new company recently furmed at Seattle 
with David Rodgers as President. The tankers will 
be constructed at the shipyard built by the Emer 


gency Flect Corporation during the war as an 
adjunct of the Skinner & Eddy plant and recentty 
purchased by a syndicate. The France and Canada 
Steamship Company has entered into a contract 
with the Northwest Stee] Corporation for the build 
ing of seven 12,500 deadweight ton tankers. It 
is reported that Skinner & Eddy have taken a 
contract for a large oil carrier, but the identity 
of the interest for which the ship is being laid 
down has not been revealed. 

The freight movement is improving steadily, 











iarge increase wa recorded e valn am 
to 389,994 tons. This bring t} total w 
tonnage of the cor] n to 9,892,075 tox 

is the largest recorded since August, 19'7. 
increased bu on the | ks of the corpo: 
can be taken as nothing other than a barometé 
conditions throughout the entire industr 
prove conclusively that the emand for steel 


steadily broadening and that the outlook fo 

pacity business for the entire year is promi 

It is unlikely that there will be any cancel 
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of note to mark against unfilled tonn 





a latent « 


On the other hand, there ! 
steel which has never been to the fore and 

hould provide a good buying source against de 
pletion by the fulfillment of present contrac 
equipment lines alone the measure of what m 
needed in the way of steel has never been ? 
accurately, but it has been conclusively establi } 
that it is large. Building lines, too, have thu 
been assertive of their needs only to a moderate 


extent and with a big building program mapped 
out over the entire country structural steel demar 
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will probably grow rapidly as the year advances 


unless perchance unforeseen labor difficulties ave 


encountered. 


It is probable that the last half of the year will 
see greater progress made in export lines than has 
been recorded thus f: Most of the steel companie 


during the latter part of last year and early this 


year were inclined keep foreign buying at a 





minimum. The fact remains, however, that there 
is a worldwide shortage of steel, and with the more 
urgent domestic requirements satisfied there will 
no doubt be a gradually increasing apportionment 
of production to export. One of the largest export 
companies representing the inde pendent manutfact- 


“urers has for a long time been urging that more 
steel be shipped abroad. The amount available for 
export, however, was limited to a certain percentage 
of production which was relatively small as com- 
pared to the total output. Thus far it is understood 
there has been no increase in the apportionment of 
export steel by the ir dual manufacturers. It 

being realized, howev« that foreign demand can- 
not be ignored quite so persistently as in the past 
without sacrificing opportunities for expansion 
which it would be ws ( ike antage of as pro- 





viding the groundw< a world steel trade in 


the future. 


r P 
Grain 
HE grain markets of the last week felt the 
effect of the so-called “outlaw” strike of 
railroad workers which started in Chicago and 
swept over the country in the closing days. Severe 
weather and the strike hindered the crop movement 
in the West and receipts were light. 
In the wheat markets prices were firm although 


the volume of busin« vas not heavy. In fact, 


some observers were inclined to attribute the 
strength to the fact that business was so easy. In 
some markets millers were willing to pay the usual 


premiums for the better grades and the decrease in 
the visible supply by 1,109,000 bushels, as compared 
with the corresponding week a year ago, had its 
effect. The total was 44,787,000 bushels, as com- 
pared with 85,081,000 bushels a year ago. 

The April 1 report by the Government on the 
condition of wheat throughout the country was not 
entirely a surprise, bearing out as it did the private 
estimates which had been sent out in preceding 
days. It has been known since last Fall that there 
was a large decrease in the acreage sown to wheat 
and reports have been frequent during the Winter 
that there was an insufficient snow covering to 
protect the plant during the freezing weeks of the 
recent season. It may be that the farmers will 
offset the deteriorati 
to the Spring varietic The report showed in De- 
cember that 23.2 per cent., or 11,719,000 acres less 
were planted than in the Fal] of 1918, the total 
last year being 38,770,000 acres, the smallest for 
this grain since 1914. 

The Crop Reporting Board of the Department 
of Agriculture showed a 9.6 point deterioration of 
the Winter wheat plant, as compared with an 

‘average over ten vears of 5.4. Actual condition 
was shown in the report as 75.6 per cent., which 
compared with 99.8 a year ago, 78.6 two years ago 
and an average for ten years of 84.7. 

In the corn markets sentiment was inclined to 
be uncertain as the result of reports that the At- 
torney General of the United States was going to 
investigate an alleged corner. May contracts were 
scarce and prices moved forward to 1.67, after 
which there was a reaction. During the week the 
effect of the labor troubles in the Chicago railroad 
terminals, which spread to both the East and the 
West, found reflection, as they hindered the move- 
ment of the grain and kept receipts down. There 
was a decrease in the visible supply last week of 
19,000 bushels, as compared with 64,000 bushels in 
the corresponding week a year ago, making the 
total 5,679,00% bushels, as compared with 2,578,000 
bushels a vear .¢0. 

At times price changes became so erratic that 
some of the Easter: commission houses as well as 
those in Chicago were reported to be demanding 





by sowing a greater area 
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margins of i0 to 15 cents a bushel from traders 
Shorts were nipped during the week, but had to 
cover late What the Federal investigation of ar 
alleged May corn corner will bring to light is offer- 

food for speculation to the trade. Some in- 
terests call attention to the fact that there is a 
‘ity between cash prices and the May price 





which would seem to indicate that the corner did 
not exist. 


Foreign Exchange 


| as dramatic interest, French franes and Italian 
ira moved ahead of sterling last week, not 
withstanding that sterling sold above $4 for the 
first time since the latter part of last November 
when the Peace Treaty was first defeated in the 
Senate. Sterling rose to $4.06%4 on Monday and 
then eased off again, closing the week at $3.96 
and failed to supply any feature of interest to the 
exchange market after its initial burst of strength. 
But the French and Italian rates were sensa 
tionally weak throughout the period. Both scored 
new lows on -each succeeding day and finally 
closed the week at 16.24 and 25.00, respectively 
Just what 


nut it would seem that a combination of circum 


behind these movements is not clear, 


stances is at work. Incidentally, there is no very 
rosy outlook for either the French or the Italian 
exchanges unless heroic efforts are made, and in 
the very near future, to right thern. 

So far as French frances are cuncerned the popu- 
lar explanation for the most recent weakness 
the Frankfort incident. France may be politically 
right, or she may not be; the fact is that she i 
economically very wrong. Possibly the other coun 
tries which were co-beiligerent with her in the 
var against Germany are not supporting her a 
they should. ‘That is a matter quite beyond t! 
province of the financial writer. But there can bs 
no doubt that the maintenance of a large militat 
force is an expense, and an expense which count 
doubly against France at the present time. It not 
only is expensive to maintain and equip an army, 
but by the very act of mobilization thousand 
possibly millions, of men are taken from industry 
and production and are translated into economic 
parasites, and at a time when France can least af 
ford this questionable luxury. 

During the past week the Bank of France re- 
ported an increase in the amount of outstanding 
circulating notes. That was an unhappy augury 
and it contradicted the generally accepted belief 
that at last the French Government was alive to 
the necessity for contracting the paper money 
supply. In the three previous weeks, or since 
payments began to be made to the French loan, 
the Bank of France’s currency notes had heen 
contracted by more than 1,000,000,000 franes. The 
understanding was that the Government was to 
reduce by approximately 3,000,000,000 her debt to 
the bank and the bank, in turn, was to contract 
its outstanding notes. But last week there was an 
increase of 172,000,000 francs, and while no def 
inite explanation has come as to why this hap 
pened, it has been assumed that the political 
and mlitary flareup was responsible. It was un- 
fortunate and certainly has not helped French 
credit. 

ihe other explanation offered for the fall of 
francs is that the French Government has been 
buying sterling and remitting it to London to help 
pay France’s part of the Anglo-French maturity. 
This may be the case, but it is doubtful, for it is 
almost inconceivable that either England or France 
would care to have such an operation thrown into 
the open exchange market at a time when francs 
were so unsteady. 

Regarding Italian lira the situation is somewhat 
different. The Italians ave still supposed to be 
maintaining much greater military forces than are 
desirable—or necessary, for that matter. The 
Fiume incident is not closed, but apparently has 
lost much of its potency and can hardly furnish 
the answer to the latest drop in Italian rates, a 
drop which has taken lire down to 4 cents each. 
What probably is going on is the reaction to the 
Italians’ unsound policy of attempting artificially 





THE ENGLISH BANK RESTRICTION 


THE BULLION REPORT 


A reprint of chapters from Sumner’s “History of American Cur- 
rency,” with an introduction by STUYVESAN?™ FISH. ‘‘A booklet of 
much current interest in relation to the world’s monetary troubles.” — 


From an editorial in The New York World. 
19 W. 44th St. 








HENRY HOLT & COMPANY New York City 


one years 


INDER for The Annalist. By 
mail for $1.25 
handsome- 


$09 





Some months ago a procla- 

an ofiicial monopol) 

n i ssued. That arrange 
ment g short of lira-and very 
tem} prove the :ate. Prot Pl 


res it must have its re- 


action j r exporting very tilv.c. 
[‘h r mmercial demand for lira 
to at ative ¢ and with the supply vastly 
in @) the market simply 
bevir t f supply and demor 
an o td natural level. If, instead 
of « t é terest, the Itaia 
permitt« ne t ed and expanded, the de- 
velk ale uw liluc, & 


a re en created the shoit 
n the market 
ize the rat 


+ «)l 1 
0 alowing 


r surprisingly 
‘rom 1.52 to 1.80, the 


his thus far on the re 
believe that the 
x ite cons tently [} 


in the weel 


ympa ! ther Cortinent 
auo t movement f 
of the we 
fte B els tha 
Belg f vere in accord 
renc! ision ” of Germar 


tances 


mall out-of-t 
ba ng most of the de 
| considerably 
rg ive der 1 
( ations, not to 
ok umber of individ 
nve aie urn'ng to ace 


T in | g idle funds on 








po: 
\ | lemand there devel 
ope t New York bills to ar 
extent { Nearly every 
ant ments and apparen 
they 1 them. But even aft 
the D} Ils had become abor 
ha be a good absorpt 
of otl igo, Philadelphia and 
it a more or le 
natu nexpected development 
Deal , ng the market at 6 
pe ered their offering 
price t t k to 5% per cent., and 
at th al 1 their buying rate to 
the ba f ent. This move should 
attract 1 market ard normally 
wou eeping with the course 
of tl oment, however, it 
open t t will prove a success 
and wi é le for the dealers to 
maint 
if é e ordinary kind there 
would no latest development in 
rate generally. But it 
not because most of 
S Be rs’ selling ia 
rose to 6 pe e is a psychology at 
tached ; entirely lost when 
the rate n , per cent. The coun 
try bank is rates in quarter 
That ade at 6 per cent., then 
he t ; per cent. And 6 per 
cent. is e to him than a split 
betwe r g banker who follow 
the market ations as they come, 
beat hen nd will split an eighth 
or a 
No t ls really reached sut 


TAM 





Strong and 
gilt lettered. Holds 


issues. 








Price 50 cents. 





FAPARP RAIA A TAIRA MONAT IUCN 


THE ANNALIST 
Times Square 
New York 











510 


THE ANNALIST 


New York, Monday, April 12, 1920 





Jul Aue. Sept. Oet. Nov. Dee 
520) try rot 
see 
300 
290 
280 
270- | 
60) +4 
0 
240 
230 
220+ 4+ 
210+tif " a 
[] The Annalist Index 
see tl (ase Averages e961 be 
190° }+-+ Apr.10,1920 . .. 
: 1390-4, Apr. 12, 1919 
| =a tty Apr. 15, 1918 
160-114 *1920 296.826 1915 
H+ ++ 19]9 249.00) 1914 
150-++—-+ 19]8 INT (RL) 1896 
ae) 1917 261.796 1890 
er 1916 175.720 
1304-41 
>~++ Ft4 t T 
: 1204-++4+44 
110-+4+-+4+44444444 
seees 
100- b +4 Hy 4 
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The Annalist Index Nuraber shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 





FINANCIAL TRANSACTIONS 


Same Week 


Last Week 


Sales of stocks, shares G,085, 486 


Sales of bonds, par value $75,216,850 
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Refunding 
POTENTIALS OF PRODUCTIVITY 
The Meta) Barometer 
End of March 
1920 1919 1919 
U. S. Steel orders, tons 9 892.075 5,430,572 9,502,081 
Daily pig iron capacity, tons 108,900 DBRS 1, 720 
Pig iron production, tons.. *3,375,907 = *3, 0900243 +2,978,879 
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1920). 
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$108,827,468 


1919 1920 
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1919. 1918 
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Entire country estimated from complete returns from cities representing 92.3 


per cent. of the total. Percentages show 


changes from preceding year 


The Last Week P.C. The Week Before. P.C Year to Date P.C 
BBBO. crcege $8,715.000,000 424.7 $8,652,000,000 419.6 $132,424,000,000 +28.6 
ns ¢.paedtee 6,986, 000,000 4.21.1 7,225,210,000 4.15.7 102,951,000,000 +17.1 

Gross Railroad Eernings 
Fourth Week Third Week Second Week Month of 

in March in March in March Februar From Jan. 1 

10 Roads 12 Road; 14 Roads 181 Road 181 Roads 
See $12,784,002 $7,854,679 $7,701,049 = $340,660,G20 $745,913, 595 
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Price 
Copper: Lake, spot, per Ib $0.19% 
Cotton: Spot, middling upland Ib 4300 
Hemlock: Base price per 1,000 feet. .57.00 
Hides: Packer, No. 1, native, Ib 35 
Petroleum: Pa. crude at well, bbl 6.10 


Pig tron: Bessemer, at Pitts... per ton.43.10 
Rubber: Up river, fine, per Ib..... 42 
Silkk: Japan, Sinshiu No. 1, per Ib. ..12.75 
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Mean Price of 
Other Years 
1918 


2475 


| 


} 


i 





All New York Clearing House Institutions, Average Figures 


Cash Reserve.— 

Week Ended Loans Deposits Amount Cc 
April 10, 1920. $5,158, 298,000 *$4,448,979,000 $584,401,000 14.7 
5.150. 778.000 $,436,878,0080) 985,803,000 13.2 


April 3. 192¢ 





March 27, 1920.... 5, 100,799,000 $.382.305.000 566,200,000 12.9 
March 20, 1920. 5.110,602,000 $400, 138,000 590,925,000 13.2 
March 13, 1920 5.110,414,0€0 £346,898, COO 572,136,000 13.3 
March 6, 1920 5,094,477, 000 4$,341,479,000 563,956,000 12.9 
Feb. 28, 1920 5,095,723, C00 $,304,798,000 564,747,000 13.1 
Feb. 21, 1920 5,109, 795,000 $,.347,857,000 566,272,000 13.9 


*\’. S. deposits deducted, $66,392,000 
April 12, 1919 1,841, 799,000 4 
April 5, 1919 $ SOS,053,000 +, 
Mareh 29, 1919 t.S837,167,000 4,057,450, C00 540,488, 000 
March 22, 1919 4, S82,249,000 4,139,781,000 599,574,000 


560, 896, 000 1 

l 

1 

: ] 

March 15, 1919... P $.850,310,000 4,052,910,000 561,969. 000 13 
‘ 1! 

1 

] 

1 


35,775,000 
384,000 5S4.413,000 








March 8S, 1919... 7 $.834,024,000 4,001, 791,000 552,576,000 
March 1, 1919....... a $,793,421,000 3,979,.022,000 552,061,000 
“eb. 21, 1919 $,.794,050,000 = 3,945,538,000 537,778,000 
his year’s high. 5,366,606, 000 4,460,.138,000 590,332,000 

in week ended... Jan. 10 Mar. 20 Jan. 24 Jan 





Chis year’s low 5,094,477, 000 1,304, 798,000 563,956, 000 12.9 
in week ended Mar. 6 Feb. 28 Mar. 6 Mar. @ 
5,422,504,000 4,554.975,000 628,325,000 14.4 


Last year's high 


in week ended......... ; Oct. 18 Sept. 20 Sept. 20. Mar. 22 
last year s low : : 4,700,068,000 3,921,493,000 537,560,000 12.8 
in week ended...... er Jan. 4 Feb. 15. Feb. 15. Sept. 27 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week: at St. Louis 15@25c discount, and at San Francisco par The week's 
range of exchange on the principal foreign centres last weck compared as follows) 








Last Wk.-- Prev. Wk.- Yr. to Date Same WkK., 1919 
Demand Hie low Hich lo- Hieh low High Ion 
London 4.06% 3.96% 97% 3.5494 4.06% 3.19 4.66 4.63% 
Paris 14.37 16.24 14.40 15.06 10.74 16.24 5.90 6.01 
Switzerland \, - oo 5.58 5.59 5.74 5.46 6.22 4.98 9.01 
Holland 4 37.125 36.75 39.00 35.75 40.3144 40.25 
Italy 20.17 20.56 13.20 25.00 7.27 7.38 
Russia 2.65 2.50 4.70 2.25 14.40 14.10 
Copenhagen 18.40 18.35 19.15 14.35 25.00 24.80 
Stockholm 1.75 21.40 17.70 26.80 26.60 
Christiania 20.00 19.80 19.55 20.30 16.35 25.90 25.60 
Cables 
London 4.07% 3.97 3.98 3.80 4.07% 3.19% 4.67 4.04% 
Paris 14.35 16.22 14.38 15.04 10.72 16.22 5.88 5.99 
Switzerland 5.48 5.56 5 5.72 5.44 6.20 4.94 4.97 
Holland 37.875 37.375 37 36.875 39.25 35.875 40.43% 40.875 
Italy 20.50 24.08 20 200. 4 13.18 24.98 7.35 7.36 
Russia 1.90 1.70 2 1.95 +.C0 1.70 14.30 14 OO 
Copenhagen iS. 18.70 IRD 18.45 19.20 14.50 25.50 25.1 
Stockholm . 22.2% 21.90 21.90 21.50 21.55 17.85 27.00 26.85 
Christiania 20.15 20.00 19.70 19 40 20.45 16.50 26.10 25.80 
Cost of Money 
Last Previvus Year to Date —Same Week 
New York Week Week High Low. 1919 1918 
‘all loans ~ ..10 @6 12 @8 25 6 6 @ 6 @2 
rime loans, 60-90 days S1QAs 9 @S8 10 7 54@%, 6 @5% 
Six months ‘ & @7% 84,0a7% 10 7 54%@5% 6 
Commerc. discounts, 4-6 mos. 7 @6% 7 ay, 7 6 D1 6 
Other cities By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
Boston ; 6 @5% 6 @5% 6 5% 6 @5%4 6 @5% 
St. Louis eer ee 6 6 6 6 6 @i% 
CE oc ic a cudcaeene es 6 @5% 6 @% 6 Sig 6 - @5% 6 @5% 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Apr. &, 1920. Apr. 10, 1919. Apr. 11, 1918. Apr. 12, 1917. Apr. 13, 1916 


Over To- Over 
$5,000 tal. $5,000 


Over fo- 
$5,000 tal 


To- Over To- Over To- 
tal $5,000 tal $5,000. tal 
23 Hy 





East ‘ a 41 1) 23 96 35 4 48 128 53 
South Seen . 27 6 34 13 26 6 60 13 128 28 
West ae ree 18 1) - 3 1D 63 25 54 14 72 20 
Pacific : a acnaae ee s 27 ° 22 7 12 33 q 
United States .104 & 148 56 206 73 ri 361 108 
bsmenccr 9 5 5 27 7 3 37 19 
Failures by Months 

— March ————--Three Months- 

1920 1919 1920 1919 1918 
POUMNROP ccc ccccccsces 566 629 1,627 1,904 1.918 


$13,595,471 29, 702,499 


FOREIGN TRADE 


.$12,699,325 $35,821,052 $49,780,300 


OUR 


Liabilities 





————_February——__- — Two Months— 
1920. 1°14 1919 1918. 
| Exports . .645, 769,025 $585, 097,012 $1,376,476, 888 $1,207,649. 795 
PBaempertes ~. 66sec 08 467 470,504 235,124,274 941,407,114 448,116,918 
Excess of exports..$178,298,521 $349,972, 738 $435,069,774 $759,532,877 
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Federal Reserve Gold Holdings and Total Stock of Gold 
a — 19S a 1920 Millions 


DollarsJuly Aug Sept, ant, Nov Dec Jan Feb Meh, — hn june July Aug Sept Oct Nov «, Dee Jan Feb Meh Apr. May June potlars 
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3,400, HHH EEE EET ETHER TEES, 500 
3200 COC ee ttt1174173,300 

ct 13,100 
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252001 tH tata tiara Se ASA Hitt 100 
2,000 Tt SHUSETAEES (OUGRESGGCOGROSSSSGUGGRREEIGGGECUEEEGGERGGRETSGEES: Soetibee SS Hh ee 
pease th +] +t abaletabee tt ++ t re L ~ jt | ’ 

1,400) 22+ + gaye tte ete Coe . HH41,500 
Losomerrrren rr POS Cee ee et | 111,300 
1,000.02. SSSeSCSGSEReRa0 ChSGRNRSREe ECE HHH 4 . TIT 100 
BOO FEE EEE EEE EEE Et ttt | HEE 2 
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The space between the base line and the broken line represents the cash reserves required, that between the brok t] ght line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of ¢g ply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the shed 


























i algae Bank Clearin . “sce 
Saturday, April 10 g The Annalist 
Central —--— -Last Week - - Year to Date | ast Week Year to Date 
Reserve cities 1920 1919 1920 1919 | Other cities 919 
New York $4, 780,148,022 $4,042,.868,488 — $73,878,652,074 — $57,.882,856.758 | Baltimore ...... $100.8 Og? <] 
Chicago 609,213,504 220,911,932 9,736,401, 024 7.70.54, 993 a 
ee » This) ~1K - ‘ = 990 a on an 2a Buffalo 
St Louis 162,240,912 151,799,485 ® 385,232,404 ? 254,003, T60 
— Cincinnati 
foial 3 C. R. ¢ ie 65.1, 602 528 $4,715, ATH SDS SS6, 200,285. 502 SOT S45,45921 | penver 
Increase 12.9 27.05% 
: R Indianapoli 
Other Federal Reserve cities : 
SH7,SS84 i” S48 506.10 1 S7S7.278.70 Louisville 
‘ 6 178 BSZ 654.078 45505. 708, 12 VMilwauke 
19 6 1040, 179,585 7 719 1.380.675.0500 New Orleans ‘ 1 
Vi 0 ! 642.14 } 2.440 Sty Onial ‘ 
Yi 149 197,545 iG 61.066, 61 Pittsburgt i I ? 
i ae | 66, ISD SRD 71 0 PPr« te Aa) 
i 71,000 437,000 v) ini 748,172,121 | Se atthe r 4 
id 1,402 LIT. S76, 550 OSS OSD 1,679,230.11 
. ‘ s 1.462.001 { $15.518.620.161 | Total p ent 
1) , S ) Inc ise 
Total 11 citi a1 B5, 807,042,796 3 j 936 $833, 165,065,68 Total 23> ci : Sod 
Increase I Ne Increa 
’ ? April 9 
Actual Condition  Sfatements of the Federal” Reser ve Ba Apri 
Dist Dist. 2 Dist Dist. 5 Dist. 6 3t. 7 t 1 Dist. 1 
New York eiphia Cleve FP Richmond Atianta ( ie rea ‘ an F ° 
‘ Id es ‘ 00 536.01 wn Oo0 $214,531, 000 S60 OSD OOD $98,807,000 $205 414.000 “ Oo e14 
Bill hn mand i) ’ rd cl 7 nao 107,063 000 1OX 561 000 167.9 
kK ‘ 0 1 727.000 129,000 252,240,000 257,033,000 944,04 
iy t , 1) O4T10 600 57.509, 000 SS 244 On Pea Cort 
Nae | i 4 (i wo $8 2 Out (04 84s 100 126,920,000 147,493,006 20 452 000 1 
ree LR Bank Stat nt | Statement of 5 Bank 
} oy F q iF ‘ 8 
e era eseru €e pan ateme statement oi an 
} 
Consolidated f e twelve Federal Re . mpares as follows j Data for Federal hn Cities 
‘ES Last Weel Previous Week Year Agi } 
{ I f t S18. 217 08 * ~ MMe S335 “anaae 1B* 
c f I ZaS 724.6 ) \ Ot) 610,196,000 | 
P : 112. 781.000 12 781.000 ; Number eportir t (y 
it S. bonds to S00 = 
Total SHEL APD OM e024 000 sean 25x ooo | | bond in ! (nn 
Gold with Ped t 1 173, 125,00 169,137 000 1,082,444,000 | | Victory 1 M0 
7 i "14 = ATR Of U. S. certif f (in 
‘ } I empllor i V1, 745,04 ee wisi saepibalab | Total Ss iv ‘ ‘ vl 
Tot i . $1.957.490,00 t1.950 2590 000 $2. 142 889.000 Loan red b 4) 
ter 1 1% S16 OOF mo i on eo 109 000 | Lon ecu if 
, I tender 1 anion | All other ‘ Mi) 
Total res $2,087,506, Of OSO. 42S 000) S227 1,980,000 Re t Ww I ! ! ad 
, Cash i It AM) 
| 
Bills discounted $ I nt t iN demand dey wv 
oblient 1.4110 0°59 004 664 OOO L.7O7 459 OOO 1 Pinay ley t ' 
~ | 
All oth eu 9 00 'OO 465 O00 | Government e] ) \ 
Bills b ht O90 24 { 11000 28 AGO O00 1 Bis | ble wit) , ) 
Bills redisc dv 
T } bill nt kK? TSO T TM $000 $2,186,514,000) | 
inited Stat (Gover 26,798, 00 6,7! (Hi 27, 156.001 : 
. } ; 
Inited Stat i ' eS (On S in j ca - 
United State ‘ f i btedi 50,919, 004 15.500 000 185,711,000 ‘umber of reporting b i 
| tl . ” (4) | { S. bonds to secure t ) 
i ‘ A i ' - ‘ 
{ Ss. bond inmeludir Lil 7 AM 
74s ‘ 7 Og 2 I s Victory not 
yt rnu 16, 96-4 Ot WOL.000 (G9 2S OHM) 
a P | { S. certfs. of indebted: 0 
Total t S. securitie ") 
} nh prem ST Lind cnt ‘ OO S10 S On | loans secured by 1 } , ag 
Uncol it 5 uni t fr Loans secured by i) 
| 
ss rec pt 793,615. 000 O75 000 H36 0°84 00 ¢ All other loans and . a 
{ . ; ‘ 
Five p. c edemy ign t Federal | ‘ rve h I KR 00 
Reserve tank 12,481.6°0 9.000 DSS COP Gash in vaults ; 
AU othe reso 7,802. 000 4,464,000 52 1 Net demand deposit HM 
' Time deposits +1) ‘ 
5 Total reso £6. O67 STD (My ‘ { 16,000 $5 272.674 000 | Government deposits 1. G00 
2 Bills payable with Fed. R (Hi) 
4 | | Bills redise't'd with F. R. 1 $ (4) { 
LIABILITIES Last Week. Previous Week. Year Ago Saeed oie ; a : 
Capital paid iy £91.10 COO £91 9N4 OOO SS7 770 000 
f : ay 96 ‘ 9 ) +e Reporting I 
Surplus 120,120,000 120,120,000 19,466,000 3 
Go nment epos S 777,000 1,416,000 169 972,000 , ‘ : 
overnment dey * > : : ° sh Number of reporting bant 
Due to member nt 1.800 90 1SOO OF Ooo 1 9; 000 
aie: = e I S. bonds to secur +000 eo 
Deferre d ilabil 575,412,000 CS T5HZ OOO 87,155,000 i "y ¢ t oe meduadte Onn P 
Othe posits incl : P lits 100.605, 000 131,714,000 128 481,000 | o.° ° SORE, SCHUGIE os ' 
r dey ts inch , | 1 S. Victory notes ’ ( {4 
U. S. certificate f indebte 95.000 
’ x } w 7 ¢ 2 4 r 4 tooo . roo Ot aw e? 474 oC cine P «s — 
fotal gross de} , bs Hee iSi : i Total U. S. securitie 760.000 
Federal Reserve 1 tual circulatio >, O80, 217.000 3.077 O00 2,548, 588.000 | . 
ne “em Louns secured by I S bor + 776.000 
Fed. Res. Bank ri irculation, net liab 190,157,000 194.594 000 151,560,000 I zs cna ® , c $000 
“1 = - ~ oans sec ed by stocks $4.00 
lM oot iabilities 0,564,000 7.980.000 26,9071.000 2 
AM her Habilit Beene ‘ . All other loans and inv 5000 j { 
ays 2s: sae 1 Reserve with Federal Rese 095.000 ! 
Total lia ities $6,067,872,000 $6.14%,246.000 $5,272,634,000 ” ae 
T t liabiliti 5, 067,87 4 1, 272,6. nats, dav aeeials $43 000 
Ratio of total reserves t net deposit and Net demand deposits $3,850,000 1,748 { 
F. R. note labiliti mbined 45.5 42.9% 51.1% | Time deposits 169,092, 000 565.04 ‘ 
Ratio of gold reserves to F. R. notes in circu- } Government deposits 7.977.000 1? OTE OK 
lation after «#etting ide 35 per cent | Bills payable with Federal } 92,007, QO0 89.905 000 
against net deposit liabilities 48.0% 47.4% 62.4% * Bills rediscounted with Feder 110,299,000 98, 474.000 
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Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amoui.t they are marked with an asterisk (*) i 
Week Ended April 10 Total Sales 6,935,486 Shares | 

Yearly Pri Range: Amount Last Dividend Last Week's Transactions -_ . ] 

Vis ily Thi Year t Dat STOCKS Capital Date Per Pe- ; 
High. Low High Low Higt Date Low bate Stock Listed Paid Cent. riod. First High Low Last. Change Sales ' 

aw 80 S4 S4 ACME rEA Ist pf 2,750,000 Mar 1, “2O 15, d Ss} i 
baa a tt JUS, f M 1 or Feb. 11 ““ Adams Express 12,000,000 Dec 2. ae l $23, 12 S 
20% 11 | 21 (i Ma 4) 4, Keb { Advance Kurnely 13,160,400 ; i344 Hit $2 1225, & | 
Clay, ah, 7h tis lan. 12 6 Feb. 18 Advance Rumely pf 1148500 Apr 1, ‘20 a 2 GO, 70 io 7 A 
Thy 1) 8 titi SS3, J ) 6% Feb. 18 Ajax Kubber ($51) 10,000,000 Mar. 15, '20° $1.54 2 re 7) 741% 77 2 3, Ot 

5% 1% 1, 1ty vo Mar. 24 Ite Feb. 11 Alaska Gold M. ($10). 7,500,000 vy, vy O16 ov, ly 4 ; 

334 1 a 13, 1% Fe } Alaska Jun.G.M.($10) 13,967,440 3 4 34 » % meh 
®IN> *10 IS. "156 Alt y & Susq ‘ ,O60.000 Jan }, “se 444 SA *1650 
37 17% 1B, Jar 304 Feb. 26 Allis-Chalmers Mfg 4,324,600 14114 17%, | fil, ; 

SU, 72% 97 N17 ) | Mt Mar 1 | Chalmers Mfg.pf. 15,716,700 Jan. 15, ‘20 Sig = Q S. 

‘My is 13% 7 ' . ‘ Feb. 11 Am. Agr Chem $1,978,500 Jan. 15, °20 2 Q 91 Y1Iy $n 9] I 

| NO 1 how ) j 1th Su Feb. 11 \ Agri (hem. pf. 28,442,200 Jan. to, 20 I Q 24 ‘)? (yr )) a 4) 
ate OI ot Oe Bank Note ($50) 4,495,700 Feb. 16, "20 Tie Q $7 14 17 Thy 
S21, 174, 1's be j } ‘ j j ri Bank N. pf.($90) 4,495,650) Apr 1, °20 T Q 
$4 is 101% tix ils J ‘ 74% Fel 1S Leet Sugar Co 15,000,000 Ja 3), “at 2 Q aT N31 NO } j r 
pt , oO S4% TT Ja m4 Ar lieet Sug. Co. pf 5,660,000 Dee. 31 19 lie Q 4) 

; 143% S4 ! t J LO t mw oA h Mag. (sh.) 74,116 Apr :, “20 21 Q 11 1 119 : 
or rT 97 go 1¢ \ ) sf) r (} Am. | ke Shoe & Fy $600.998S Mar. 31. ‘ue 1% Q 7 10D O7 1 ‘ ‘ , 

17 1 176 10 J \ li6% Ja 2s 3s. Shoe & Fy. pf. 5,000,000) Mar. 31, ‘Zo ; > yg word j 

EA $45, GSS, 4% ( 8% Feb. 25 At an Can Co $1,233,300 1S - $7 1X 
oo Sit, Way {is I) j 2 i) Kel American Can Co. pf 4$1.233,306 Apr L, oo 1% Q Tyer 07% 97 7 
92% 6S% 11S Nil, 1i7% ¢ vig | > Am. Car & Foundry $0,000,000 Apr 1, ‘oo 4 Q 1-453%, 147% = 14. 1S l Z i 

, Jet 11% Ves lt, Ja i12% Mar. 16 Am. Car & Found. pf. 30,000,000 Apr .. “oe %™ Q 114 114 11% 11 
418 , O7 5, { , 20% Ma 1 Am tton Oil Co 20,267,160 Mar 1, “20 l Q 17 51 17 i 
RS 7s v ‘ a 2h SD Mar. 17 Am. Cotton Oil Co. pf. 10,198,600 Dee 1, 19 3 SA S 

4%, (4 Lioty Jar i4 11% Jai ) m. Drug. Syn. ($10) $537,000 Keb. 28, ‘20 44 SA 144, 13% - 
Ot, i7'% If rin 7 y| ; Hi I ( America expres IS C0,0C0O0) Apr 1°20 ($1 nt Q Bor 149 rT) q 
2a 14 2 ody Ih hy sy l M 1 Am. Hide & Leath.Co. 11,274,100 Lat A 2 , 
94% ( 142%, 71% 0% Ma 2 Am. Hide & L. Co. pf. 10,958,700 Apr. 1, ‘20 I% Q 415 113 lid ly, 
4) 11 7th 7 b> ! ’ IS rel ‘+ Ame in ice 7,161,404 Jan. 24. ‘20 1 Q Oy So 0 ‘ , ) 
i] 383, 76 43, Os Jan ‘) 53 Feb > American [ce pf 14.920 ,000 Jan. 24, "20 1%, Q (5 
zy «1O8y 119 } > S7 Felt 13 Am. Inte t il 1.6 €€ CCF Mar. 31, "20 It YQ WO 1042 ON 14 
lite J 2 12% Feb. 2 m.ta Fr.l.iin.¢$i0) 2,027,000 Feb. 16, “2 Le QQ 13% lity 1 
47 27 Sf) i4', bf | i i4 Ket ] \imerica Linseed ¢ 1G. 750,004 le 1H, id 3, Q N4 QF M4 ) 
| Oily DNS, a ") J 7 <2 M Is Am, I eod ( pf Iti, Got Ot Mar. 31, “Jt 1% «€6©Q OD Mit, of 4 
71% Debt 117 S ley * ‘ Ie l \ Locomotive Co 2o.0C0,000 Mar .. ae l% ¢ Léichay Lint, lr | ‘ r 
wey 9) Wm 164 wyooM 9 W4 Feb. 1 Am. Locomo. Co. pf... 25,000,000 Mar, 31, "20 % Q 1b 10) 10H ‘ s 
Lr) oa, i4 Jat ; Oy, Ke i Am Malt & Grain(sh.) rhen, EE 
i44 Ho Ih 1h Am. Shipbuilding TOO Pep ww +4 Q 1335 
17) 36 iD Ja t 16% Feb. 15) Am. Ship & Com.(sh.) 21,005 nao ie 21's ool = 3 ( 
Ors, rh NOS, til ria Ja mii Feb. 1 Ar Smelt. & Ref. Co. GO.DNS,0CO Mar. 15, ‘20 H Q G74 TL%& 7) O14 144 4 
yiey sol hee 91 Wd%y Jan. 13 03% Feb. 15 Am. Smelt. & R.Co pf. 56,000,000 Mar. 1, "20 1% Q VY, 9%, 9% 5 a 
06 So) fi TNs ‘ M ( ‘an Kel 1-4 Arne Smelters pf. A 2. 442 SUK Ay 1, ‘20 1 « N35 4 SO} S ’ 
1O7 \ bal eat 115% Ja ) Nth Fel 13) American Snuff 11.001 COCO Ay 1. “> . () 110% liv 110: ll 1% " 
*85 8 9 sf SO laa is Mo) Jan. 138 American Snuff pf $.652,8SU0 Ap 1, 20 l 7) “) 
i7 bb hg i) M 2 ood) et "> Am. St.Found.(33 1-3) 17,184,006 Jan 5S. “20 7h Q 16% IN1, His, 17% 4 1] 
IMity iy i} J 0 in Mar i Am. Steel Found. pf §,481,.300 Dec. 31, 19 1% Q 91 1 v1 1 % 1K Ad 
116 118 1488, 111% 141% J 7 23% Feb. 13S Am. Sugar Ref. Co 5,006 ,00¢ Ap , 21, i) Mos 1%, 131% 157 $54, 
Hi4', JS1, 1 11h, 11S i ! Ay S Am. Sugar Kef. Co pf. 45,000, 00¢ Apr > = 1%, » 1 114 112 11 1, 
145% GOM% 1201, 7h 153, Mar. 2u 77) oF 13 Am. Sumatra Tobacco. 13,581,000 Feb. 2, '20 2% Q 4 102 97 0S 5 
08 S] 1) 1, ‘4 ib “4 on | Am. Sum. Tobacco pf 1, 26S HOt Mar 4% SA 1 11% 1) if 6 +15! ‘ 

0 1 (Ks ‘ , J 0% Mar. 18 Am. Tel. & Cable 14,000,000 Mar. 1, '20 1% Q ty 
HY ws, 1085, MD tos, J ( 06%, Jan. 1329 Am ‘ & Te (‘o 441,982,500 Jan. 15, °20 2 Q 7 WT, WG iH, Va j 
ORS 14g Sl4%y 101% S J ) nan) Feb. 13 Tobacco ¢ 15,130,200 Mar 1. ‘20 5 Q 60 “74%, Us 74 { 

Ot, 1G O28, 07 Jat 7 W219 Ma > OAL rob. Co. pf. new. 51,975,700 Jan 9 1% Q On; OG 3 On ; 
75% Gh% 74% J ; 1% Feb. 26 A. T. Securities..(sh.) 1,004,488 Mar. 15,20 $1.25 Q 67% 9% 65%, iG%, S! 
OO% 445, Oy 45% 1 la 11216 M 3 American Woolen Co. 20,000,000 Jan. 16, ‘20 1% Q 133% 143 134 135 zi, GN 
7 92 110s, 4%, Wo J » 41 \y * Amer. Woolen Co. pf. 46,000,000 Jan. 16, "20 14, Q 11% 101% 101 10] ’ 
89% ZO, GR% 7% G13, Jan gk% Feb. 26 Am. Writing Vaper pf. 12,500,000 Apr. 1, ‘13 ] 17 1) 17 1s 1 | 
21%, ° «#11 24) 11 1% Jan. VM 15% Feb. 13° Am. Zinc, L.& S.($25) 4.828.000 May 1, °17 $1.00 1914 4) IN 1s 
OH3% BS Gr w Ml, dar Mf) rT Feb. 13° Am. Z.,L.& S.pf.($25) 2,414,000 Feb. 2, °20 $1.50 @Q D4 pe | 4 A | 
2 | 17 Feb. 26 7 Jan. 16 Ann Arbor 3.20 OOF 12% 12% 12% i 4 | 
24% iP ‘(4% Feb. J4 ; Feb ( Ann Arbor pf #000, 004 »4 v4 4 24 | 
FAs DU 77% DAS, (ith! \y FY j I i Anacon C.M.Co. ($50)116,562.500 Feb. 24, '20 $1 Q i% (ey G24 rs; ‘ 

Jy 1, {Ss ] 6% J 3 14 Feb. 10 Assets Realiza. ($10) 999.C00 Oct 1, 33 l } 5 1% ‘ 
1K% Oo idly 17% G7% Jan 3 OM 7 Associated Dry Goods. 14,927,500 14 {s1 14 j ' 
i | NS 61 ‘4 jan. 17 ti Ma 4 \ Dry Goods Ist pf. 13,732,864 Mar 1, °20 1% Q OG G1 GG iG 1 ¢) 

6% 30% SOI, = RIG 75% Jar 7 6% Mar. 27 As. Dry Goods 24 pf 6,694,000 Mar. 1, '20 1% Q 65 66 65 66 — %, 
7) red 14 GS ! Ja S 107 re 11 Associated Oil 40,000,000 Jan. 15. '20 1% Q 4151 117% 15 117 j a 
Hos, bal 14 Nii, Nt Mar. 1 rit Keb. 11 At Top. & Santa Fe.222,920,000 Mar 1, "20 I%ey Q S1 N4 ST S214 VA M 
ts ba Sty tits ba j 3 it he 12 At Top. & S. I pf..124,199,500 Mor 1 v0 1% Q TS% TRY, 78% 7X \ i 
Ve ) ! G Mi) Fel 19 H% Vel 4 Atlanta, Birm. & Atl. 30,000,000 e ~ 
WN ROM, 17 NT hy Te 7 N4 Feb. 11 Atlantic Coast Line O7 ASG.2ZOO Jan. 1 A 3% SA QOS; NG % NN Are 1 (i 
120% «YTB WY OV 1765 Jar % IST Feb. 26 At., Gulf & W. 1. S.S. 14,963,400 Feb. 2, "20 SA 169 171 169 1711 4 { 
675% 5S Ttitg G4 v3 Jan. 7 G8 Feb. 25 At., G. & W. LS.S.pf. 14.979.900 Apr. 1,20 $1.25 Q 67 Gz «8 G7 ‘ : 
"1570 Mar. 15 #1350 Mar $} Atlantic Refining 5,000,000 Mar. 15, "20 5 Q #154 
1d | 7 Thy 4 ) \tlantic Kefining pf 20 000, 000 11” 112 Toot 1ou NM 
20% 1444 Wy J ‘ 1 M 1) Auto Sales ($50) 4 R09 G4 . 3 13 1 me 
3514 ot) ( Jan. 1 oor On 14 Auto Sales pf. ($50) 2 656.150 Dee. 31, ‘19 +9 Q p 
“101% ity 1G GT pr. 9 105% Fe BALDWIN Loco OCG Jan. 1,°20 3% SA 13 Hi8%y 12 14 87 
wt 9° 111% «108 1216 Ja > 98% Feb. 18 ™— Balawin Loco pt (CO Jan. 1, ‘20 2% SA 101 101% 101 101 13 
62 iN, rile LZR, INT Bs 24 27% Feb. 13 Baltimore & Ohio : } SOQ) Mar 1. ‘19 2 ‘a O43 33 ; r 
64, nb Hy 38% 19% Feb. 24 12 Feb. 13. Baltimore & Ohio pf 60,000 000° Mar. 1, "20 2 SA iti ith iy a) “ wm) 
lo Ha my la i i Mar. 15 Barnet Leather. .¢(sh.) 40) OCC 7 . ine 
es) m1 la , SY Feb. 25 Barnet Leather pf 1.966.500 Apr 1, "20 1% Q xt) / 
A M Hi \y () Karnsdall Corp., Cl. A. 13.000.000 Jan. 15, '20 62%c«4 Q S14 #1 its 1S 1 
0 & 15 ©1108 134% Jan. 3 114 M $ Barrett Co 16,270,500 Apr. 1, ‘20 2 In Vite I28% 1 6 18, 30K 
407% 99% 119 110 11% Ja 105 Feb. 18 Barrett Co. pf 7.721.700 Jan. 15, °20 1% Q : 105% 
“4s ="s 1% 1% Jan. 2 1 Feb. 9 Batopilas Min. ($20) 8.931,980 Dee. 31, O07 12% . 
06 oe uae dl ca Apr. 9 17% I 11 Beth. Motors (sh.) 73.23 27y% iam 8 IL 1a { or uy 
- : ed. " \ ‘ tile } + Bethlehem Steel 14,862,000 Apr ., 1% ) 4 {M5 9] 95% , 1 
04 oy 112 % 102% Ja 30 81% Feb. 26 Beth. S.. Cl. B. tr.cfs. 45,000,000 Apr. 1, "20 14 Q 95% 101% 44 Q97 im v1 , 
sia Rt 168 Th 102% Fet 1 97 Jan. 14 Beth. Steel 7% pf 14.978 01 Apr 1. °20 1% : J 10 e 
iC6% 6% 116 101% 14 Ja 6 WS Feb. 13 Beth. Steel && pf 29.570, 800 Apr 1, ‘20 ” Q 11% 112% 112 112 1 
284, 2) al 1] i la 9 10 =Feb. 12 Booth Fisheries... (sh.) 249.970 Apr. 1, 19 Ne ii i 17 11 % TK) 
84 BO Booth Fisheries Ist pf. 4.998.600 Jan. 2, '20 ™%™ Q . om 
1¢¥2 84g on 1 1 Jan. 13 Brooklyn Edisor 17.289,400 Mar. 1, ‘20 2 Q WI 4 6 ¥, M) 

By 25% Soh 10 7 Mar. 15 1054 Feb. 10 Brooklyn Rap. Tr. Co. 49,152,300 Jan. 2, '°18 1% 1% 16% 15% It} } 

: 2RY, OM M 1 6% Jar » B. R. T. certs. of dep. 25,367,700 11% 12% 113 IZ My 
83% 7S 92% 41 i M ‘ $91, Ket 5 Brooklyn Union Gas. 18.C00.(00 Oct Lh; 30 1% 4 
re) ye Ttuw% 71 1s Ja 2 +L Feb. 27 Brown Shoe 6000 .00€ Mar. 1, °20 1% Q 101 101 1] 107 14K ; 
08 9 101 97 10 Jan. 12 96 Feb. 18 Brown Shoe pf .. 5,500,000 Feb. 1, °20 1% Q 97 97 97 97 0 ' 
16% 6% 15% Og Sl@ Mar. 26 5% Feb. 17 Bruns. T. & R.R. Sec. 7,000,000 re ™ 7% 7% rae { 106 

78 68 GO% Mar. 27 69% Apr. 7 Buff. & Susquehanna. 2.697.100 Mar. 31, "20 1% Q 69% 69% 691 Gon 4 10 
54% 50 Buff. & Susq. pf , 2.276.400 Dee. 30. '19 2 SA : 54Ay, : 
0 = *70 *72%, «0 0 Jan. 6 ‘0 Jan. 6 Buf.. Roch. & Pitts... 10,560,000 Feb. 16, °20 2 SA 50% 
= “nT °a7 Buf., Roch. & P. pf 6.000.000 Feb. 16, '20 3 SA . ; +97 
161% 108 166 115 129 Ar 7 Hs Feb t Burns Brothers 8,094,400 Feb. 16, ‘20 a Q 121%" 129 121 124 31 9 
#10 36110 111% 107 108% Mar. 15 98 Feb. 13 Burns Rrothers pf 1.447.200 Mar. 22,'°20 $1 Q 1082 sli ; 
RO Rn 8h g5 Bush Terminal.. 6.244.400 Jan. 15, "20 5 SA : &D 
18% 7% SOY, 16 74 Jan. 5 15 Feb. 11 Rutterick Co 14,647.200 Sep. 1, 16 %, 20 20 19% y 141 
12% nM 17 5M 11% Jan. 9 7% Feb. % Butte Cop. & Zine($5) 2.824.045 July 30, 118 ite 95% 10% 95, 1¢) 4 6.11 
B3% 16% 37% 16% 20% Jan. 12 22 «Feb. 5 Butte & Superior($10) 2.902.960 Sep. 29, °17 $1.25 27 1) 26% 27 % 5. 30K 
ry i4ye 19% 28% Jan. 5% 17 + =x¥Feb. G Cappo > 2 Ee 2. ees at % a4 5) =—T Trio 
60 B5% R7% 48% R514 Jan. 28 74 Feb. 27 Calif. Pack..(sh.) 238.917 Mar. 15, '20 $1.50 @Q 814% 8354 sO 81 VA 5 
24% 12 56% 20% 48 Jan. 3 28 Feb. 11 California Petroleum 14.877.(00 Oct 1, "13 1% 38% 4% 38% 381 - Y, 1.100 
To% 36 86% 64% 75% Jan. 6 5S Feb. 10 California Petrol. pf.. 11,343,000 Apr. 1, ’20 1% Q 70 71% 70 71% + oyu 500 
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a ——Yearly Price Ranges——— —_——-— Amount Last Dividenu sactions——— 
1918 1919 This Year to Date. STOCKS Capital Date Per Pe- : . sili 
High. Low. High. Low. High. Date. Jiow. Date. Stock Listed. Paid Cent. riod. F “ ast. Change Salen. 
Ti 61 8O% DO% Gu Mar. 26 5% Feb. 13 Calumet & Ariz. ($10) 6,424,620 Mar. ZZ, "BO $1 Q 500) 
474% 135 176% 126% 134 Jan 3 115% Feb. 11 Canadian Pacific 259,994,600 Api 2 = ) }1 ata 
bo 16 48 t2 43% Jan. 7 43% Jan. 7 Canada Southern .... 15,000,006 Feb. 2, "20 1% SA Bi 7 
62 73 101 pi 10 8 =6Jan. 3 96 Feb. 25 Case(J.1.)Th.M.7o% pf. 13,000,000) Apr 1, °20 1%, 104) 
73% 54% 116% Hi, 104% Jan. 5 72 Feb. 13 Central Leather 39,659,100 Feb. 2, "20 3g 21.800 
ics 101% il4 1U4% 108 ‘2 Jan ” 102% Mar. 22 Central Leather pf T0900 “Apr 1. 20 ; TO 
220 202 213 170 20 Mar.15 175 Jan. 28 Central of New Jersey. 27,426,800 Feb oe : 
108 104 120 107 1 Jan 3. «109 Feb. 13 Central So. Am. Tel 14,600,060 Jan. 14, "20 1% 
39 29% 6715 31 613% Jan. 3 15% Feb. 26 Cerrodel’ascoCop.(sh.) $98,225 Mar. 1} a0) $1 ? i 1S.50 
40% 30 H5t, 30% @ Jan. 7 47 Feb. 6 Certain-Teed I’r.(sh.) 70,006 Jan. 2S, "1S $i 5%, ] C00 
87 Ri V6 1g &5 +e Mar. 17 90 Mar. 17 Certain-Teed Fist pf. 3,225,000 Api 1, l 
= a 141% 90 164%, Mar. 29 117% Feb. 26 Chand. Mot.(new sh.) 216,00G Apr Re) an y 26,500 
62% 49% S44 A 291g Mar. 10 17 Feb. 13 Chesapeake & Ohio 62, 793,760 Dec. 31 19 7. x “y 100 
11 1 12% 7 11%, Feb. 24 t Feb. 16 Chicago & Alton .-. 19,538,300 : vi 
18 10% 17% 11 15tg Mar. 10 2% Feb. 21 Chicago & Alton pf ID A920 Jan. 16, ‘11 2 
oF 13% 863 115, Mar. 22 $ Feb. 17 Chi.& E.1.,Eq.tr.rets. 6,577.8 , “G00 
er - 7% 4 11 Mar. 15 1% Jan. 1 C. & E.l.pf.,Eq.tr.rets 2,486,000 1 300 
11 6 12 7% 10% Feb. 20 7 Feb. 15 Chi. Great Western BS O5S 200 Feb. 15, 10 ” 80 
82 18% 30% 21 271, Feb. 28 31 Feb. 13 Chi. Great West. pf 37.977, 1005 July 15, °19 1 ‘ OOK) 
64% 37% 52% 34% #215 Mar. 11 30% Feb. 6 Chi., Mil. & St. Paul..117,411,8300 Sep. 1, °17 2% SA ls $940 
85% 66% 76 1N% G145 Mar. 1] 195% Feb. 18 Chi., Mil. & St. bP. pf. 1,274, OE sep B38 Sle SA 4 M0 1K) 
107 89% «106 85 M1, M 10 75) Feb. 15) Chi. & Northwestern fi >S10 Jan. 2, "20 1%, 1, 100) 
187 125 132 116 14 Jan. 13 113 Feb. 11 thi. & Northwest. pf ICO Jan » 1) Oo . 7 q 
T0% 68 113% 68 11% Ay S 7s Feb. 26 Chi. l’neumatice Tool 70 Jan. 26. '°20 ” 2 7 95 4(0 
82% 18% 32% 22% 411% Feb. 28 23% Feb. 15 C..R. 1. & P. tem. cfs GOH) % 37.000 
88 56% 84 G84 TS Feb. 21 6414 Feb. 13. €.,R.L.& P.T¢7 pf.,t.es 100 Dee. 31, 19 3% SS ‘700 
‘Th 4 73 Hy 66% Mar. 1 ot Feb. 11) C..R.L& P60 pf..t.es. 24,958,600 Dec. 31, '19 3 S ¥ 600 
«2 69 82 57 66 Mar 16 a, dem. 2 C., St. I Minn. & O. 18,556,700) Feb. 20, °20 2% SA . 
fio Fw 107 8S 9 Mar. 30 Oo Jan. 14 C., St. P, M. & O. pf. 11,259,300 Feb. 20, ’20 31g SA 
24 \4%% 2914 16% 21% Jan. 3 151% Feb. 11° Chile Copper ($25) 95,000,000 ; 14.200 
47% 31% SON 32% $15, Jan. 3 531% Feb. 27 Chino Copper ($5)... 4,349,900 Mar. 3 ” 71 | TAO 
40 26 54% 32 “> 06M Mar «(1D 12 Feby 6 Cleve., C., C. & St. L. 47,056,300 Sep. 1, '10 ” : 1% "100 
70 5B 74 68 GS Feb 24 G8 Feb. 10 C., C., C. & St. L. pf. 9,968,900 Jan. 20, 20 1% Q > 300 
‘ is 69% 67 #5 Jan 3 *6> Jan. & Cleve. & Pitts. ($50).. 11,387,750 Mar 1, ‘20 13, ) : 
65 43% 108 HO% 106 Jan 2 ST Feb. 11 Cluett, Peabody & Co. 1S,00C0C406 Keb. 2. ‘vO . : Q 
105 D5 110 10316 104 Jan S 100 Mar. 3 Cluett, Pea. & Co. pf S.000,000 Api 1. "2 1 1 100 
“ys F 435% 37% 10% Jan. 2 353%, Jan. 19 Coca-Cola (sh.) 383,886 Apr ay $1 », 700 
51% 34% 56 34% $41 Jan 3 36144 Feb. 11. Colorado Fuel & Iron y DOO Feb. 20, °20 ¥, ) RUE 
*101 °101 120 101% ---.- Col. Fuel & Iron pf.. 2,000,000) Feb. 20, 20 2 
27% 18 31% 19 27) Feb. 19° 20) Feb. 11 Colorado & Southern... 31,000,000 Dec. 31, 12 1 300 
65 47 58% 48 51% Mar. 2h 17% Feb. 16 Col. & South. Ist pf.. S.500,000 Dec. 15, 19 2 ‘ , 10 
48 40 DIt%y 45 #3 Jan. 16 40 Jan. S Col. & South. 2d pf.. ,5€0,000 Dee. 15. 19 4 4 : 
44% 28% 69 391 67 Jan. 9 58 Feb. 18 Columbia Gas & Flec. 50,000,000 Feb. 15. 20 11, 42.200 
7% 50% Ohio Jan. 5 3614 Feb. © Columbia Graph.(sh.) RS1.477 Apr p. * Dy 1? Uf ) 
» - 94~ Di% 92%, Jan. 14 87% Mar. 11 Columbia Graph. pf... 10,581,500 Ap; ] ( 1% ‘: Vee 
39 30 63% 37 a6 Jan. 6 14 Feb. 26 Comp.-Tab.-Ree. (sh.) 14,827 Apr. 10, ‘20 1 : 1K 
TS 3 70% Mar. 22 ni Feb. 10 Consol. Cigar. (shares) 90000 QM 
ba ‘ 86% 7&8 S3lo Apr 1 7% Feb *% Consol. Cigar pf 4.000 000 Mar 1 ”) 1% : ; “74 ( 
105% 82% 106% 78% 93% Mar. 22 75 feb. 11 Consolidated Gas ....100,384,500) Mar. 15, ‘ZO 1% Q 900) 
88 OF 111% 109 : escsee Con.G.,ELL.&@ P.,Balt. 14,585,300 Jan ‘! iD rs W : ig 
13 T% 28 5% 3%, Jan. 5 16% Keb. 10 Con. Int. Cal. M.($10) 4,395,990 Mar. 30, ‘v6 of ) 3AM) 
oni ; 371%, 30g iS% Apr. Y O18, Feb. 5 Consol. Textile. .(sh.) Isbt.cte Jan. 22; ‘20 Te Q ; 19.0400 
p5 65% 193% HH, 97% Apr S 7s Feb. 15 Continental Can Co.. 13 500) (4M) Apr l ( 1 j ‘ G ay a 8) 
107 99 110 100% 102% Jan. 22 100% Jan. 13° Continental Can Co.pf. 4,510,000 Apr I ( 1% ) 1 . 100 
; ; 16 10% 13% Jan y 4 10% Mar. 3 Cont. Candy.. (shares) 000,44 Jan. 20, ‘20 aT ) 1% OD 4M 
60 44 84% 58 SH Jan. 2 71% Feb. 13 Cont. Insur. Co. ($25) 10,000,000 Jan 7.°20 $2.5 A aj 
60% 20% 99 46 192% Apr. 8 76% Feb. 13 Corn Prod. Ref. Co.. 49,784.00 Jan. 20, "20 ty Q 1% 174,100 
104 OO% 109% 12 10% Jan. 9 101 Jan. 26 Corn Prod. Ref. Co.pf. 29,827,000 Jan. 15, "20 1% - \, S00 
51% 40 79 48 6214 Mar. 18 D> = Feb. 3 Crex Carpet Co 2,008,500 Dec. 1, 19 3 A ? Ter 
4% 52 261 52% 278% Api 7 S09 Feb. 25 Crucible Steel Co 25,0006 .C00 Jan. 31, °20 ; s OL SHE 
01% R6 14 91 1¢0 Jan 7 96% Mar. 5 Crucible Steel Co. pf. 254)00,000 Mar. 31. "vO 1 - 7TH 
52 136 410 150 40 Apr. 10 400° Jan. 9 Cuban-Amer. Sugar... 10.000,000 Apr. 1, ‘ZO 2 : ay 
85 90 107% 101% 106 Jan. 20) «100 Feb. 19 Cuban-Am. Sugar pf. 7,863,800) Apr 1. eo 13 ze 
84 27% 55 20% >» Apr. 9 53914 Feb. 2) Cuba Cane Sugar(sh.) NOU 4a ' 1 10.704) 
R23 77% 87% 69% 85% Jan. 21 79% Feb. 13 Cuba Cane Sugar pf.. 50,000,000 Apr 1. ow 1 \“ 1 800 
90 103 ys% 101 Feb. 9 99 Feb. 13 EERE & co. pf 37,828,500 Mar ] an) 1% 10 
419% 100 116 91% 99% Mar.13 &9% Feb. 13 Del. & Hudson.. $2,503,000 Mar. 20, °20 2% Q 16 
185 160 217 172% 195 Mar.10 165 Feb. 10 WDel., Lack. & W.($50) 42,277,000 Jan. 20, '20 5 Q 7 100 
7 2% 15% 3% 9 Jan. 3 6 Feb. 138° Denver & Rio Grande. 38,600,000 rf we 1.106 
13% 5 24 6% 16% Feb. 24 9 Feb. 11) Denver & Rio G. pf.. 49,778,400 Jan. 15, '11 2% : 4.500 
1098 98 120 110 10S) Mar. 30. 108 Mar. 30 Detroit Edison ; 26,838,100 Jan. 1h, °20 2 Q = : : 
90 80 106 80 101 Jan. 12 100 Jan. 2 Detroit United Ry.... 15,000,640 Mar. 1, ‘20 2 Q 
“113 «*113 118 112 : nies il Se eee Diamond Match.... 16,965,100 Mar. 15, '20 2 Q 
15 6 16% 10% 13. Jan. 3 10% Feb. 13 Dome Mines ($10). 4,000,000 Jan. 15, °20 2fie ‘ “4,500 
4% 2% 6% 2% 5% Feb. 19 3% Feb. 5 Dul., South Sh. @ At 12,0000) 00) 
8% 4 11% 5% 11 Feb. 19 7% Jan. 13 Dul., S. Sh. & At. pf. 10,000,000 
63 61% 67% Jan. 12 0 Mar. 9 Dur. Hos., Cl. B.($50) 3,252,850 Apr 1, "0 ry 
101% 100% 102% Jan. 13 99% Mar. 3 Durham Hosiery pf 3,000,000 Keb ae, 1% Q 
66% 48 137 55 = eer hs gee 2 ELec STOR BAT 16,131,906 Apr. 1, (20 216 
BIX% 22 43 23% 28 Jan. 2 20% Feb. 26 Flk Horn C'l ($50) 12,600,000 Sept. 11, "19 The 214 9 400 
43% 37 49 34 i) Mar. 25 05 Feb. 17 Elk H.C. pf., ($50) 6, 606.004 Mar. 10, °20 Th Q » 400 
43 24% 29 Jan. 2 20 Feb. 6 Emerson Brant'gh'm 8,955,000 200 
101 8S 91 Jan. 3 S212 Jan. 21 Emerson Brant. pf. 12,170.500 Feb. 2, "20 1% Q 
150 80 1447 Jan. G6 99 Mar. 3 Endicott John., ($50). 14,000,000 Apr 1°20 $1.2 ) 8 700 
on éa 107% 101% 1¢4 Jan eS 99% Apr S Endicott Johnson pf 15,000,000 Apr :. *30 1% ) 1 179 
23% 14 20% 12% 15% Feb. 24 91%4 eb. 13 Erie 112,481,906 % 90 
BG4% 23% 33 1814 25 06 Feb. 24 17% Keb. 13 Erie Ist pf 47,904,000 Feb. 20, ‘07 2 2,3 
27% #%418% #$$.28% 13% 17% Feb. 24 21% Feb. 10 Erte 2d pf 16,6€0,000 Apr. 9, ‘07 2 
94 73 83i% Jan 2 Y Feb 9 gene KS CO. ($25) 500,000 
an ek 9814 Jan 9 9S14 Jan 9 airt ong Co. pf. 2,600,000 Apr :, “a 
P 123 83 9 Jan. 5 65% Feb. 11 wile Play.-L'ky (sh.) 200.000 Apr 1, “0 2 - 17, Hi 
® a aa Ot) Apr S SO Feb. 11) Fam. Play rie pf 10,000 000° Feb 3. “oe ~ Q 14 1,4G 
a5 9 2314 9 16% Mar. 30 10 Jan G§ Fed. Min. & Smelt 6,006,000 Jan. 14, 09 1% eM) 
444% 27 wy 5 04% Apr. 7 26% Jan. Y Fed. Min. & Smelt. pf. 12.000.000 Mar. 15, '20 % Q 1,900) 
43 ah 173 BRYy 12h Feh. 16 1061, Feb. 12) Fisher Body Corp.(sh) 300,000 Feb. 2, 200 $2.50 “90 
03 70% 110% 91 108% Mar. 16 97% Feb. 16 Fisher Body Corp. pf. 4,714,000 Feb. 2, '20 1% 
f Dn 3ot is Jan 3 oe Feb. 18 Fisk Rubber ($25) 12. 404.000 9.00 
H4A% 31% si, Jan is) 20% Feb (6 Freeport, Texas. (sh.) 195.853 Nov. 28, ‘19 $1 Q s $400) 
Bd 25% 38% 15 19% Jan. 5 12 Feb. 10 G AS'N,W'°MS & W.(sh.) 360,000 Aug. 15, '19 7 1300 
185 165 203 163% 192 Mar. 11 175 Mar. 8S Genera! Chem. Co. 16,332,900 Mar i, °23 2 Q 
103% 99% 108 98% 10 Jan. 16 941%, Mar. 31 General Chem. Co. pf. 15,207,100 Apr 1, ‘20 1% Q : HK) 
68 34 94% 447 75% Jan. 3 58% Feb. 11 General Cigar Co 18,104,000 Feb. 2, "20 ty 6Q cay 
105 96% 106 97 10¢ Jan. 6 98 Mar. 11 General Cigar Co. pf 5.000.000 Mar. 1, °20 1% Q 
<a 7 101 90 94% Jan. 5 8 Feb. 11 Gen. Cigar deb. pf. 4,620,800 Apr. 1, ‘20 1% =Q 1% “e 
158% 127% 176 144% i172 Jan. 2 : : 11 General Electric .122,137,000 Jan. 15, °20 t4 Q ’ ' Le 
na ‘= 5 : 3% Mar. 19 I 25 General Electric rights ..... : te 14, 9,744 
164 106% 406% 118% 410 =Mar. 24 / > It} General Motors Corp..142,141,600 Feb. 2, ‘20 3 Q is ] £300) 
Pa oe ca = 4. Mar. 26 24% Mar. 5 Gen. Motors new (sh.) OT I ee % 54.500 
65 75% 95 82 89% Jan. 3 73% Feb. 13 Gen. Motors Corp. pf. 16,957,000 Feb. 2, °'20 1% Q S7 1% 200) 
: id x 93 Mar. 29 $4. Feb. 13° Gen. Mot. 7% deb..... 3,732,700 Sa ala ‘ M ‘ 800 
W) - 94% 82% 8% Jan. 6 69% Feb. 13 Gen. Mot. 6% deb.... 58,913,200 Feb. 2, "20 1% Q 77 1% 2,700 
69% 38 93% 56% 85% Jan. 6 64% Feb. 25 Goodrich (B.F.) (sh.) 600.00! Feb. 16, '20 tI%® Q & 2% 24, COE 
104 96 109% 102 102% Jan. 3 92 £=Mar. 3 Goodrich (B.F.) Co.pf. 39.488,300 Apr. 1, 20 1% Q 94 v4 1,600 
ve os 53% 46% 19% Jan. 5 31% Mar. 5 Gray & Davis........ 2.722.600 Mar. 1, ‘20 50e¢ ie fH) 
R6 74 80 47% 55% Jan. 5 36 Feb. 25 Granby Consol....... 15,001,900 May 1, ‘19 1%... 6 2 204 
106% 86 100% T5h% 84% Mar. 13 68% Feb. 14. Great Northern pf... .249,477,800 Feb. 2, ’20 1% Q 79 1% 7 R00 
84%, 25% 52% 31% 41% Mar.19 33 Feb. 12 G.N.ecfs.fororeprop.(sh.)1,500,000 Oct. 25, '19 $2 s ¥%, 7 a 
38% 47%, 32% 38% Jan. 3 29% Feb. 13 Greene-Cananea 48.781.200 Feb. 24, 19 se 50 36 %, 1.050 
“20 R 12% 7 9% Apr. 7 7 Jan. 24 Gulf, Mobile & North. 9.087,300 ........ SY % 4M) 
21 40% 30 33 Feb. 24 28 Jan. 24 Gulf, Mobile & N. pf. 9,431,100 ........ ° 3 1% 1CO 
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iitnmnnamenianad 
‘918 1919 This Year to Date STOCKS Capital Date Per Pe- 
@igh. Low High Low High Date. Low Date. Stock Listed. Paid. Cent. riod. First. High. Low Last. Change Salen 
Lil™ 58% SOM 494 Si% Jan s 57% Feb. 25 Gulf States Steel 11,199,400 Apr. 1, °19 2% Q 67% 72% ver 69 l 1) 
102 YS% 951% Y2k, 92% Feb. Y 92% Feb % Gulf States S. Ist pf 2,000,000) Apr 1, “20 1% Q 92 
ss) 37 100% rAd WS Jan. 19 SG 1G HA"! MANN CORI’. 12,000,000 Mar. 1, 20 1% 90% 92 9014 ty Gu) 
40% 34 71% Ww 73% Apr. 9 50 Feb. 13 Haskell&Bark’'r(sh) 206,190 Apr. 1, ‘20 $1 Q Gi T3% 63 73% Oy On) 
0 *S5 Havana E! Ry.,L.&P. 15,000,000 Nov. 15, "19 3 SA *) 
100% 7100 «107 :107 Helme (G. W.) pf 3,964,300 Apr. 1, ‘20 I% Q LOT 
i% Mar. 19 30 Mar 2 Hende Manufactur’g. 10,000,000 S +) ‘ oy ! SOW) 
95 OS 100 i) 71 Jan 4 v1] Mi 1 Heomestake Mining 25,116,000 Mar 44 4) 1} M 60 (i t GO OO 
23% Apr. 9 13 Feb. 13 Hupp M. Car ($10) 5,192,100 Feb. 1, "20 2% SA 17% M4 & ) 
15% =O 104 NI} 7%, 03% Mar. If 8% Feb. 13 j LINOIS CENT OH bee 1, ‘19 1% w& 0 ) OO 
, 9% Apr ( S% Ap! {) Indiahoma Kefining 15 ihe IN % 4 2 ) 
58% 41% 68% 42% 61% Apr. & 4% Feb. 13° iuspir. Con. Cop. ($20) 342 Jan. 26,'°20 $1.50 Q 1% ti1% Dl, ne W) 
o% $% iM 3h 4% Mar. 15 3% Feb. 13 Interbor. Consol. (sh.) 979 ae Hg 14 11%, ly 1, G00 
47% 17% 31% 10% 16554 Ay S 9% Feb. 13 Int Con. Corp. pf C00 Apr. 1, ‘18 1% 14% 16% i I OO 
19 It s7% 10% 26% Mar. 18 13% Feb. 12 Internat Agricultural 2 900 _> a4 SOM) 
65 3s 1% is xe Ma 1+ Go Kel > Internat Agricult. pf 00 Jan. 15, °20 1% Q 7 a ' ‘ , 4 AH) 
i21 104 1495 110% mH Al s 112% Fet 7k Harvester (new) (AW) Jan by a0 1% a] hoof - 7 , UU) 
116 107 120 111 1D jan. 24 110 Mar. 22 Int. Harv. pf. (new). 60,000,000 Mar 1, ‘20 ix @Q 115 
33 <1 Gi% 21% 51% Ja ) ‘7% Keb. 11 Int. Mere. Marine {9,472,100 IGM % 4 INS 4 0 
125% 83% 128% 92% 111% Jan. bh 7% Feb. 1 Int. Mer Marine pf. 48,867,300 Feb. 2, ‘20 +S SA WM Ie 5 Wily : p 
‘ 170 Apr 7 102% Mar. 1 Int. Motor Truck 140 170 1.58934 ‘ 1S On 
S4 J 1) 72 $f Int. Motor Tr. Ist pf $156,600 Mar. 15, ‘20 \ wu Sas . 0 id 
71 \ 9 60) I 17 Int. Motor Tr. 2d pf . Mar. 15, ‘20 4, G7 re 67% ee GOK 
85 27 33% 20% "26% Jan 7 19% Feb. 1 Int. Nickel ($25).. $1,480,350 Mar. 1, ‘19 50 23% 24% “vt - W) 
‘a SN1y UT% 1 SS Feb 4 x M int. Nickel pf : 8.507.100 Feb. 2, "20 I% @Q S7 NT S7 S7 { 
45% 244 SL 5% 91% M 1» 70% F< 44 Internat. Paper Co 19,909,000 S2% S7%, S24 N 1% 00 
pu 99 W5y 110 jan. 3 108 lan. 2 Internat. Paper pf 2,054,500 Jan. 15, °20 1% Q 110 
65% 58 60 tz 7% J ) 70 Feb. 16 Int.Paper pf.,stamped. 22,948,000 Jan. 15, '20 1% Q mn 76 74k i4 0 
5% 538 70 dS 71 Jan 7 70 Jan 6 International Salt . 6,077,100 Apr 1, "20 I%y iv 
5% Je 9% Jl, 6% Apr. 8 5 OI 7 J entral . 1,418,400 6 65% 
e- ‘ th ot m1% Jan at 44 Ma 1 Iron Products (sh.) OS Sh2 it) 1 tt) +s 
67 60 14% t4ks rT Ar S 50 \y X Isi'd Creek C. (sh.) 119,063 Apr 1, at $1 () of f > Ai 
4% 27 18 Ly 1% Jan. 9 14 Feb. 11 JEWEL TEA 12,000,000 15s 151% 1 ( 
7% = RB 91 38% 14% Jan. It a OAY Jewel pf 3,640,000 Oct. 1, 19 1% 3m ) } 0 
14 44 0 la 3 ss i 13 ‘ Bros. Tea 10,000,000 Jan. 17, '20 Oe Q 24 
th 59 yy ne K ( kT. S.&M. pf a 252, TOO Apr l ~0 ] Q 
24% 15% 25nYy% 13 19 Feb. 24 127% | : Ka City South. 30,000,000 17 17 ‘ 
69% 1 7 10 Sig Ma ] if Ke 17 1 City South. pf 21,006,000) Jan. 16, °20 | Q 7 17 7 +4 
105 5 130 105 11S Jan. § 105 Mar. 25 Kayser (Julius) & Co. 6,570,000) Apr R, “at , 
105% 108% #118 117 its Ket 9 106 Fet 0% Kayser & Co. Ist pf 2. °20 i% Q i 
2 $1 iti GS 12% Jan D 166 Feb. 25 eliy-Spr. Tire ($25) 2°29) +$1.7 Q 131 1314 gy 
: 110) 11% 10D la 1 96 Fel Ik Ke pi Tr. 8% pf 5,860,000 Feb. 16, ‘20 4 Q ee 1th) ) 
90% Tt, 12% iy 9] Apr 6 1 (j é spr. T. Ge pf $817,100 Jan 2 2) 1% Q 1 HD ) 
BS 245% Wh 4 95 Apr 9 66 Mar j <elsey Wheel 8,704,900 ri) 95 ) 7 ) 
oo M1 lis SY) S% Jai 2 Mo) Feb. 14 Kelsey Wheel pf 2,136,500 Feb 1, °20 1% Q HK 
414% 29 i 27% B3% Apt 7 "27% Feb. 13 f<ennecott Cop. (sh.) ” Tt) O58 Mar. 31. "20 . 2 1S, Bae 
4% 3 7% hy hy Feb. 24 114 Fel ! kuk & Des Moines 2,600,400 
20 20 Keokuk & Des M. pf 1.524.600 Mar. 10, "20 4 ) 
126% SBSk% {s1 un 24% Feb. 12) Keyst. Tire & R.($10) 3,087,560 Apr l, ‘20 4 2 7% £33, 10% é 
105 S3 170 T(Milg 1h Jan. 31 145 al 12 Kresge ( S.) Co 10,000,000 Dee. 31, °19 thy 4 THO 
tos 104% Tg 1 lin Feb. 25 102% Feb. 25 Kresge (S. 8S.) Co. pf 2,000,000 Ap 1. “20 A © ? 
7% no NI, 0 ire H.) Co 12,000,000 Felt “a 1 Q 7 
103% 1% 110 1M) 100% Jar ¢ Wey Jan. 7 t 3. H.) Co pf. 3,553,206 Api 1. 2 i 444 
vIi% Oe LOT% i 91% Jan : a | ti I ACK. STEEL CO... 35,708.500 Mar. 31, ‘ZO ] Q - 
00 x SS oo i Mar. 15 3S Jar ~ | lede Gas Co 10,700,600 Mar. 15, '19 1% 
11% 7% 14 7 12% Mar. 11 S44 Feb. 13) Lake Erie & Western 11,846,000 
25 18 20 1s my Mar. 16 11 el 1 Lake Erie & West. pf. 11,840,000) Jan. 15, ‘08 0 
2 12 tf “1 28% Tan 6 ie} 11 .ae } } & Tire h ) 150,04 Lec 1°16 7 1% 6% j “ 
65% 55% HO% 401% 17% Mar. 1 i" Keb. 13 ehigh Valley ($50) 60.501.700 Apr 3 "3 7 a 14% 14% : (w) 
205 1th4% 250% 1D 4i% Jan 9 lt4% M Ww) of gett & Myers 21,490,400 Mar 1 20 3 a) ithe Iti on 
15 Ma 1 3% Mar ’ ett & Ivers rts A 16% ito4e , } 
110 LOT% 115 107 flim J Ss 10 1 ya ett & Myers pf ») 1200 Apr 1, °20 1% ? (K5 
ri% Apr ’ soln Be 11 [ \ In (sh.) 2°00,.C00 Feb l 20 Uk » st) H 
7%, L2H% onl la 3 7 Ket 5 ft. Incorp.. (shares) 650.000 19% , ) 
17% S13 Hits if Jan 3 hy Fet 11 I se-Wiles Biscuit 6.658, 700 der te n7 8 4 ) 
b4 Bl (Mite = 1(y Jan ) 8 Feb. 27 J e-Wiles Bis.Jst pf 4,599,700 Apr. 1, ‘20 1% Q on) 
6 53 120 4 1 j 19 112 Feb. 11 1 e-Wiles Bis. 2d pf 2,000,000 Feb. 2, °15 1% 
GOO 144% 245 147% is j 2 145 Apr 9 faorillard (1.) Co 24,246,600 Apr 1 ‘20 3 Q 14N% 148%; ] } 
7) M 2 7% Ay > I lard wht Ty 7%, 714 
110 H ho 11 107 11094 Jai 10 1H Feb. 2 I itlard (P.) Co. pf.. 11,306,700 Apr 1, ‘20 1% ) 
124% 110 1wWU% «1G 112% Ja 5 ON F's 1 | j le & Nashville 72,000,000 Aug. 11, '19 3% SA WH% 1OD S ) 
TRY rt TO% 63 GO% Jal 7 (i4 Fett ) M \CKAY COMIE"S 41,580,400 Apr 1. 20 1% Q 
65 57 66 63 64% Mar. 22 1 Feb. 11 * Mackay Comp. pf. 50,000,000 Apr 1, ‘20 1 ray 3 (4 G4 
5 Mar. 26 13 li } Mallinson(H.R.)Co.(sh.) 200,001 ttl 
137 130 144 Apr i) LOS j Ma ti Suear 10,000,000 Mar 5. “se ars Q 1224 144 H i+ m6 
me ia s bit Jar ( Manati Sugar pf 3,000, 000 Apr I 20 %, ) itl 
402% TRY &S ve 52% Ma 0 0% Fe G Manhattan Eley. gtd.. 57,987,800 Apr 1, "20 1% Q ve ‘ 0 
% a) 1% 1h, Manhattan Leach 5,000, 000 
136 106 33% Jan ° 2S Feb. 11 Manhattan Shirt($25) 5,000,000 Mar. 1, ‘20 13% 2 34 i044 C% 
117 117 Manhattan Shirt pf 1,600,000 Apr 1, 20 1% Q 
87 75 80%, 61% Go in. > 8 6 Marlin-Rockwell (sh.) 68,145 Mar. 17, '20 $1 M S (i s - 
, 11% 3 O% Jar S 23 Fet * Martin-lParry (sh.) 22.705 Mar 1, ‘20 Oe Q IOI 0 
40 i) $ ' 1 IN% Fet | Mathieson Alkali($50) 5.885.700 Jan 2, 19 Tin 2 2 7. 
42%, 23% SS Apr. 8 18% Feb. 123 Maxwell Motors 0,634,800 July 2, 17 2% 314 7 , 7 
: ant Jan , INQ Feb. 1 Max. Mot. « of dep 7.241.500 $144 31%, 8 
69% no (5% J y 1714 Feb. 11 Maxwel! Motors Ist pf 6,029,200 Oct 1, 18 1% Q 59 1 
62% Jan. 6 47% Fe 11 Max. M. Ist pf. c.of d. 8,819,900 a) vi M 4 
2% ig O% Jan, 10 a Feb. 13 Maxwe Motors 2d pf : ,500 July 2, '17 1% y nad) ) " 
20% Jan. 10 2 Ma > Max. M. 2d pf. c. of d. 7,835,000 ; 26 27 6} 7 
63% 17 1h Apr . Feb. 2 ‘ Depart. Stores 15,000,COO) Mayr . 2 ™ @Q 15tr 135 131 i3e . 2 - 
104 OS 107 Jar 12 11 M 27 May Depart.Stores pf 6,500,000 Apr 1. ‘20 1% Q 1a 10v | > 
D4 79 222 Jan. & 161 Feb. 11 Mexican Petroleum 28.007 50 ‘ 1 0) 1a i, ) 
107 R7 105 j 7 On Feb. 10 Mexi Petroleum pf 10,795,200 Apr 3, “oo yA Q a8) 91 4 y 
23% «22y% 26 J 5 1% Feb. 6 Miami Copper ($5) 3.735.570 Web. 16. '20 We Q yy 3M ' 
*Oh *SO% Michigan Central 1I8.738.000 Jan. J yu y SA ni 
6! +1 2% Ji 12% Feb. 26 M ale St. & O.($50). 100,000,000 Feb 1, "20 $1 Q 1%, 191, . { 
(1% Ja 6 2 bel f} Middle States 0O.($10) 2.129.300 Feb 1, "20 10) Q 34 1% u 
1n% Tt, 1S% Mar. 9 ” I i M & St. L. new 24.673, 500 11% 16% 11 
O7% R% s i | (5 Minn.,St. P. & S.S.M. 25,206,800 Oct. 1 i9 $ A 24 7-43 
a3 ts 4 ket 1 RO 1 ;™M St. PF. &S.S.M. pf. 12.608. 400 Oct 9 4 2 : : a 
62 62 60 J 1D no M t. P.&S.S.M 1 117.100.0060 Apr ‘ 7) : 
6% 1% 1 Feb. 21 S J M Ka & Texas 63,300,300 @ 9 g 
3% he 1S Feb. 19 &§™% Feb. 11 an. & Texas pf. 12,000,000 Noy. 10, °13 14 , 14 { . \e 
$15 20 1% F ae i Feb. 11 ri Pacific 78,234,400 7 Re 
62 1 19% Feb. 24 36 Feb. 11 souri Pacific pf 17.265, 500 133% ey! { 
*05 *O5 Plow Ist pf 7.500,000 Mar 5. 26 1% ) , 
‘ Val. Tr. ($25) 5.500 ; 
81% 4 ann J 7 filSg Fet If a Power . 10,553 300 Apr 1 “0 % Q My oop r i 
106% 95 1% Jan 6 8 AT in na Power pf.. 9,700,000 Apr . = 1% OS ys 5 } 
oe 10 Mar. 25 38 AY 9 , Wd. & Co.(sh.) 850,000 Feb 19 $1 IS% 9 S i 
70 70 72 71% *72 Jan S *71 Jar 17 Morris & Essex ($50) 15.000,000 Jan 2, 20 $2.12% SA 
a 10) 51 Jan. 5 36% Feb. 13 i Body (sh.) 98,159 Feb. 1,°20 $1 Q GY% 17% 
es 5 99% 99 ns Body 8% pf 1,000,000 Feb 1, 20 4 Q 9% Ne OY, , 
119% 117 1191%4 111 111% Jan. 14 111% Jan. 14 NASH. C. & ST. 1... 16.000,000 Feb. 2. 20 1% SA ag 
B3 26% $21 291% 10 Mar. 19 25% Feb. 13 =“ w. Acme Co ($50) 25,000,000 Mar. 1, "20 871 Q 8 SS 71 2 M 
Th hay 72% Jan 2 i4 Fel 13 Nat. Anil. & Ch. (eh.) 749 GRY : tt O84 Ot - G6 A ) 
: 91% 87 89% Jan. 6 8&3 Feb. 1% Nat. Anil. & Ch. pf Apr 1% Q 86% SB7% 6% i \ 4. S06 
110% 386090 138 107 125 Jan. 3 110 Mar. 3 National Biscuit Co. ws Jan 1% Q 3415 116 315 7 415 4 7 
114 6% «121 112 116 Jan. 9 111% Mar. @& Nat. Biscuit Co. pf... 24.804.500 Feb. 1% Q He uae 4123 4 
67% 55 92 70 80 Jan. 8 060s Feb. 26 «=Nat. Cloak & Suit.... 12.000,000 Jan 1% Q 70% 73 T0% 7 3 Soo 
104 100 108% 102% 102% Jan. 13 94% Feb. 19 Nat. Cloak & Suit pf.. 4,180,000 Mar. 2, '20 i“ QQ. 3 
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1918 
High. 
21% 
54% 
00% 
69% 
105% 


10% 
+2) % 
86% 
89 
64% 
84 


10% 
109 


45% 


40 
27 


T2% 


50s 


51% 
104 
19% 


58% 

85% 

Ry 
*12304* 


8 
40% 
82 
20 
TZ 
100 
100% 
132% 


78% 
105% 
26% 
96% 
89 
40 





17% 
B34 
25 
40% 
60% 
18 


12 
254% 


176% 
120 
18% 
1% 
03% 
162 
110 
110 
84% 
T% 
120 
86% 


1919 
Low. High Low 
13 24% Rl, 
37% SS3, tte 
8S 104 95 
43% 94% OI 
99% 12 102 
F 19 Zt, 
4S 14 414 
16% 21% 13% 
17 50 YR, 
98% 145% 91% 
67% 88% 66% 
13% 33% 25% 
5D 70 5S 
40 D3te 4( 
18%, 7% =619% 
42 Th +44 
*NB1g 021, Ve 
27 4%, Leg 
18% 244% 16% 


i4 wD 








102 112% «95 
69 76 HO% 
39 67 17 
81% OO VW 
52% 97 445 
35% 617% 3% 
40 ne i 

4% 11% 5g 
149 1Zs8 
06 5 

ne 39%, 344 

$4 7A Ht} 

107 10H 10) 

Wa 10 
40 17 10) 
Do it! 
SO 70 
p 75% Sly 
Z3le fll, 20 
18% 41 ao 
me 0 SS 
638% 140% 67 
1H% q % 
47% $2 
13% $1, 397 
os 2ike 
39% 57 2 
dy au $34 
7% 331% 121 
52s 70 ae 
30 n2%, at) 
207% 61) ( 
QS 100) 10 
21 | 
34 
&9 
14% 
42 
TI 98 R14 
46 42 $4 
124% *1S416 *154% 
*1311% *124 
90 9%, Wh 
225% 44% 24 
61 Stig 7 
1h 31% 125% 
Hie «2109 no 
93 106 100 
&5 91% 60 

100% 132% 110 
ea 984% 51 
45% 107% 68% 


19% 27%, 19 
70% 93% 73% 
34% 88% 33 
35 39% 33% 


103 96% 

= 101 951% 
we 115 4*112 
es 53% 45 

72% 145 71% 
925 106% 100 

Tie 4414 

70 120% 70% 


9% 27% 10% 
21 37 20 
19 23 10% 
28 37% 23 


51% 94%, 53% 
4% 29 6% 
7 12 6% 
me 7 7 
15% 23% (12 
15 15 

230% 

120 115% 


13 19% 10 
80% 74 
i. 64% 41% 
3g 89 46% 
81 97%, 8 
120 257 132 
102 117 107 
80%, 115 91% 
20% 33 20% 
57 72144 52% 
*50 #50 


79 94% 
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Yearly Price Ranges 
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~ —b any e) =) e) 
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215% 
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York Stock Exchange Transactions Cont: 
. — Amount Last Dividend an 
This Year to Date STOCKS Capital Date Per Pe 
Date Low Date. Stock Listed. Paid Cent. riod. Firs Hig 
Ap! 7 S Feb G Nat.Con. & Cable(sh.) 250,000 Oct. 1, 17 $1 
Jan 2 Feb. 26 Nat. Enam. & St. Co 15,991,600 Mar. 20, “20 ] 
Jan 7 Feb. 11. Nat. En. & St. Co. pf. 10,000,000 Mar. 31, ‘20 ] 
Apr. 10 Feb. 26 Nationa] Lead Co 4.650,000 Mar. 31, "20 1 
Jan. + Mar. 4 National Lead Co. pf. 24 367.600) Mar. lo, “20 
Mar. 29 i4 Mar. 29 Nat. R. of Mex.1st pf. 2S 821,000 Feb. 10, °15 y. 
Mar. 29 1% Feb. 13 Nat. BR. of Mex.2d_ pf.124,682,000 : 
Jan D 14 Feb. 2S Nevada Con. Cop ($5) 9.997,285 Mar. 31. "20 
Feb. Ut 39% Feb. 11 New O1 rex. & Mex. 12,205,900 AY ’ 
Jan. 3 hd Feb. 13. New York Air brake 10.00.0000 Mar. 24, (20 ly 
Mar. 10 (4% Feb - me. =. % & Hud. Riv ZIT.STE.2O00) Feb stem 
Mar. 11 ona, Feb. 13 N. Y., Chi. & St. L 14,000,000, Mar Pee tS { 
Mar. 11 > Feb y N.Y.,C. & St.L.1st pf 7 606,006 Jan. 2), “20 i 
Mar. 12 3 Feb. 16 N. Y..C.& St. L. 2d pf 11.€00,000 July 22, ‘1 Zh 
Jan 3 30 Feb. 10) Ne York Dock 7,000,000 Feb. 16, "20 re 4 
Jan 3 1 Feb. 11 New York Dock pf. 16,000,000 Jan 15, “20 oy s 
ieee » Be ® Lack. & West 10.€00, C06 Ap! 120 1h, 
Mar. 10 2% Feb. 11. N. Y., N. H. & Hart. .157,117,900 Sep. “0, “1 ‘ 
Mar. 10 16 Feb. 6 N.Y Ont. & West 58,113,900 Jan. 14, ‘1S 
Jan. 27 Wv% Jan. 2b Niagara Falls Pow. pf 11,515,400) Jan i ”) 13, 
Mar. 11 it Keb. 9 Norfolk Souther! 16,006,000 Jan 1, ‘14 
Mar. 10 KS Feb. 13 Norfolk & Western 121.792.0005 Mar. 19 ( , 
Jan. 13 66% Jan. 6 Norfolk & West pf 23,000,000 Feb. 1) ) | 
Jan. 2S me Keb $ North American 29 T79,7TO0 Api Pe, A 
Mar. 16 GS14 Feb. 11) Northern lacific 247,998,400 bet 1 " % 
Jan > DOs, Feb 11 Nova Scotia St.& Coal 15,000,060 Juar Pr iv 1, 
Jan. 3 38% Feb. 15 QuHiec CIT.G a $5,987,500 Mat b. we $ 
Api Ss 14 Feb. 13 Ohio Fuel S.. ($25) 19,813,060 Jan. 15, 20 7$! 
p ( i, Feb. 12 Ontario Silver Mining. 15,600,000 Jan 4, 1 ( 
Ma 9 1%, Feb. 19 Okla. &R. (new) (B85) 15,000 Oe \p . *30 1 
Ay ri wea Reh. 183 Ot Elevator S$ 603.100 Jan. to ”) 1 
Otis Elevator pf 6500 ON Jar nm | 2 2 
Jan m IS Feb. 26 Ot Steel (sh.) 111 .4505S 
Jar 4 | Feb. 13 Owens Bottle ($25) 10.0317. 900 re 1 ( i 
Ja i 100 ja ( Owens Bottle ptf NT Ci pt 1, ’ 
PABST BREW pf 2,600,008 Ma 1 20) 
Vacifie Coast 7.000 000 Nov l 19 ] 
re Pacific Coast 2d pf 10ca,0c0 Fel 1 ‘ 
Jan pA GN Mar 1 Va Developm’t (R50) S124.0c0 Fei 5, "st 2 
Jan ” 14 Mar 1 | Gas & Electric... 354.044.1060 
Jan ) 31 Feb. 26 L'acific Mail ($5) 1.10 600 Dee 1 Py 1%) $] 
Ma IS 7 Jan. 14 relephone & Tel. 18,000,000 
. ie Tel. & Tel. pf... 32,600,006 lan. oD Pa * 
Jan 2 71% Feb. 18) Van-Am. P.& Tr (S50) 41,987,556 Apr. 10 t x 
Jan 3 67% Feb. 18 Do Class B, C850) S132 0M Ap 10 ( x 
Jan. 6 37 Feb. 18 Varish & Bing (sh.) 16) ee fan. 20 a $1 
Jan. 26 oT) Feb. 28 Penney (J. ©.) pf = O00,0C0 Mat 1 “ | «) 
Mar. lf 4 Feb. 11 1 n. R. BR. (850) 2.POG 40 Keb. 2 ( ri 
Apr. 8 20 Feb. 13 Venn Seab, Steel.(sh.) 61.038 
Fel Hi a Feb. 6 People’s Gas, Chicago es 495 500 Aug. 20, 17 
Mar. 1] 11 Feb. 11.) Peoria & Easter! 10,000 C06 
rel 1 291 Feb. 15 Vere Marquette 15,6 16,006 
Feb. 27 : Feb. 10 Vere Marquette pr. pf 17,229,000 Keb y ' 4 . 
Jan 7 Mar S [Pere Marquette pl 11,200 .c. 
Ma sed om) Feb. 11) Pettibone-Mulliken OOD SOO 
Pettibone-Mul. Ist pf. 1.000.000 Ay 1, “20 13 
Jan. 10 34% Feb. 13 hiladelphia Co. CRAG) 42,945,000 Ja py, ‘Ze 
Mar. 2% 33 Mar. 2 WVhillips Tone X (sh) SOM 
Mar. 27 91 Mar. 25 Phillips-Jones pt 2 OC 00 
lan. 3. 48% Feb. 18 Pierce-Arrow M. (sh.) Y50,000 May 1°19) $1 
ion S Qs Mat 1 J’ierce-Arrow Mot. pf 10,660,008 Apr ] oe y 
Jan. & 15% Feb. 13° Pierce Oil ($25) PL SI) 2AM . 
Jat 7 So Feb. 11) Pierce Oil SA pf 15,000,000 Jan 1 ” 
Mar. 50 D114 Feb. 15 Ditts Coal of Va 31.636, ou Jan 4°20 1% 
Jan. U5 so Feb. 25) Tit Coal of Va. pf 241.288.5000 Jan. 24, ‘ot ] 
Mar. 1) a) Feb. 1]. Pitts c.. Cc. & St. L. Sho Ue J G, “20 
; ae Pitt Ft. W. & Chi 65.216.904 bros 1 20 
Jan. 10 125 Jan. 10° Pitts Ft. W. & C. pf. 19,714,504 pr Gj, “ou ‘ 
Jat 7 SJ Mar. S Pittsburgh Steel pf 16,5€6,q4C0 Mar. 1 0 5, 
Mar. 27 !11%% Feb. 11 Pitts. & West Va BO DEO OCF 
Mar 26 7 Feb. 11 Pitts. & West. Va. pf. 9,100,000 Feb. <0, < ‘ 
Jan 9 1G Feb. 11. Pond Cr. C.t.cfs (810). 2, 120,26 Apr 1 AL 2 
Apr. 10 S41 Feb. 13 Pressed Steel Car Co. WAC COO Mar. 10 0 
Feb. 2 100% Jan. 7 Pressed St. Car Co pf. 12.500,€00 Mar. 2 0 1% 
Jan. 13 G5 Mar. 3 Pub. Serv. Corp., N.J. 2 gO OOO Sep. 380, 719 lle 
Mar. 19 109 Feb. 13) Pullman Co 120,000,000 Keb. 16, "20 o Q 
Apr 10 74 Feb. 25 Punta Aleg.Suzx ($50) 11.588.650 Jan. 15, "20 8.2 Q 
Mar. 18 80% Keb. 13 R AIL. ST. SP: CO 13,500,000 Mar. 3 un) ) 
Feb. 2¢ 103%, Feb D Rail. St. Sp.Co.pf 2.500.000 Mar. 20, ‘2 1% 
Mar. 30 *49%4 Feb 20 I R. See.,1.C.stk.cfs 8,000,004 Jan 1 “1 - 
Jan D 17% Mar. 1 Ray Con. Cop (S16).. 15.771,790 Mar. 31, '20 yaa ) 
Mar. 13 4% Feb. 11 Reading ($50) ee 40,000,060 Keb. 12, "20 $1 Q 
Jan. 1 32% Mar. 9 Reading Ist pf. (850) PS O00 06f Mar. 1], °20 a ) 
Mar. 19 334% Mar. 9 Reading 2d pf. ($50) 42,600,000 Jan 8, "20 nh ) 
Jan. 3 G21 Feb. 13° Remington Typew't'r. 7,978,200 ; 
Feb. 2 4 Apr. 5 Rem. Typew. Ist pf. Ono. TOO Apr ae 1% Q 
Jan. 3 98 Jan 2 Rem. Typew. 2d pf 4.261.700 Apr. 1, '20 ye « 
aacase ee ee ere Rens. & Saratoga 16,000,006 Jan 2, '20 4 A 
Apr S 34% Feb. 26 Replogle Steel (sh.) 956 006 P 
Jan. 3 84% Feb. 27 Repub. Iron & St Co. 27.352,000 Feb. 2, "20 1% Q 
Jan. 14 97% Mar. 15 Rep Iron & St. Co.pf 25 000,000 Apr 1. “20 1% Q 
Jan. 2 37 Mar { Rep. Motor Tr. .(sh.) 160,€00 May 15, ‘19 $1 
Feb. 18 9S Feb. 25 Roy.Duteh Am shares Feb. 27, ‘20 $1.9085 
Jan. 27 93% Feb. 11 R. Dutch N.Y.shares Feb. 27, °20 $1.9085 
Feb. 21 241% Feb. 19 Rutland pf.....------ DOCHTOCO =e aaees 
Apr. 5 1442 Jan 2 St JO. LEAD. ($1€) 14,694,660 Dee. 2 19 2s) A 
Feb. 24. 15% Feb. 13 “ St. L.-San Fran 16,432.000 
Feb. 20 23% Jan. 14 St. L -San Fran. pf.. 7,500,000 ...++++- 
Feb. 24 11 Feb. 11 St. L. Southwestern. . 16,586,200 : 
Feb. 21 21 Feb. 11. St. L. Southw. pf. S, °14 \% 
Apr. 6 644% Mar. 5 Savage Arms 15, °20 1%, Q 
Jan. 15 13% Feb. 13 Saxon Motor 6.060,C00 Apr. 19, 17 1% 
Feb. 19 6% Feb. 11 Seaboard Air Line. yy | 
oan oul ra ceiae Ge Bie Ee trust ctfs. 12.318,600 Lilia scn ae , 
Mar 1 12% Feb. 13 Seaboard Air Line pf 12.372.000 Aug. 15, “14 J 
a “is eins Seah A. Ege. te. etfs. 9,107,500 aoe ? 
Jan. 5 214 Feb. 13 Sears, Roebuck & Co.. 60,000,000 Feb. 15, "20 2 Q 
Mar. 11 114 = Apr. 9 Sears, Roe. & Co. pf.. 8,€€0,( 00 Apr. 1, 20 13 Q 1 
Jan. 17 10% Feb. 13 Shat. Ariz. Cop ($10) 3,500,000 Jan. 20 20 2: Q 1 
Jan. 28 73%, Mar. 2 Shell Trans.& Tr.(sh.) 875.000 Feb. 3, '20 TAc 
Jan. 5 34% Feb. 5 Sinclair Cons.Oil.(sh.) 3,623,074 = .....--- ‘ { 
Jan. 26 .64 Feb. 13° Sloss-Shef. St & Iron. 10,000,0C0 Feb. 10, 20 1% Q 
Mar. 17 Qo ‘Jan. 23 Sloss-Shef. S. & I. pf 6,700,000 Apr. 1, °20 1% Q 
Apr. 9 2€0 Feb. 11 South Porto Rico Sug. 5,625,000 Apr 5, “oe 5 Q 
Jan. 2 110 Feb. 28 South Porto Rico S.pf. 5.000.000 Apr Ae 2 ) 
Jan. 3 881% Feb. 13 Southern Pacific..... 302,014,900 Apr. 1, ‘20 1% Q 
Mar. 1 18 Feb. 11 Southern Railway...- 90,918,900 ==. ww eee 
Mar.18 50 Feb. 13 Southern Railway pf. 58.593.100 Dec. 31, °19 2% SA S 
Jan. 5% *%51% Jan 5 So. Ry..M.& O.stk.t r. 5.760.200 Apr. 1, °20 2 SA 
Jan. 7 120 Feb. 11 Standard Milling .... 7.399.000 Feb. 28, *20 2 Q 140 
rae ee te teers Standard Milling pf.. 6,488,000 Feb 28, °20 1% Q 
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rast Week's Transactions 


New York Stock Exchange Transactions —Continued | 
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—— -- — - Yearly Price Ranges Amour Last Divid 
1918 gly Yr Yeu Da TOCKS Capital Date Per Pe 
Bigh. Low High Low High Date Louw Date Stock Listed Paid Cent. riod. First High Low Last. Change Sates i 
DO) = Mar. 25 #744 Ay 10 ndard Oil, N. J ISSBSQ000 Mar. 15. "20 Q SIZ N14 TH TH it 
1 too , ) i Oil, N. J..pf. 98.338,300 M 15. °20 j ) 111% 112% 109 a | 
la ( 9 or ¢ irt Wars] h.) HO OE bet 14 th S$} 17 1) 14 3 : 
, 1091 15% ‘ . ( 13 Stromberg Carb. (sh.) 74.926 Apr. 1,20 $1 ) SS 11s 
72% 55/5 11 15% 56% A Sm Fel ) ebaker C'o 1.000.000 Mat 1 0 i% W 0 ‘, ) } 
co Sil, 10-41 ) Ll Jas rl 99 K Oy ebaker ¢ pf Tf 260 CE Mat :. = | 3, ) 10 1) ‘ 
oD 7 1447, 12% Oh] Ma , Wey Feb. is t Motor (sh.) VIL Api 1°20) | «=$1.25 ) I 
45% 34% DAN 2 tif Apr s ! 13} iperior tee 6,060 CO Keb ic ae 1%, 2 th (i h 4 
ico 95 Wh OD 102 Jan > Te Jan. 1 pe > el Ist of ? SHO Keb. 16. "20 ) () 10. 
ry MJ i 4 Ml MPEMTOR CORN & } ‘ : 
PROD \.(sh.) 37500 Ap b,. “an #1 2 1 1% : 4 ' 
e s M sS Ma t) ) j (sh.) roa. ceed 
21 12% 17% 9% MI ! 9% | | re ef TO3,0S5 May 15, °18 $1 17%, Tit iv < I 
203 Lotit, io S4 J . liste Feb. 1!) Tex Co SE.O71 900 Mar. 21. ‘20 ” ) 2) AG Po | A 20S 45 A 
193 Jan. 14 193 jan. 14 bo sub. ret Ist pd ; ys 
iis I i i } ley (4% pd w) tH) in) thi 
14 M i, Fe} 1 T> b f. pd yo 2710 Toy Jt) “ 
17 M pe | Tex & Pacific IS. TOC COO 2 he i 3 
) } Mt 24 Feb. 1 Tex l’a Land 7 2.1100, 700 au p , ; 
V7 M mr be } , 4 1A nN 116.590.0060 O 14 ! ! fi ! 4 
in Is OD Jar rf e Water Oil 383.087.0600 Mar. 31 W { ) att 
V5% J 6t oF 1 { , 1T.596.960 | 1G. "20 Lig re 74 rc 1} ' 
1M) Jan 7 vu F's rot rod pf S600 008 Ay l ") 1% ) Ha ho 4 he : / 
15% Feb. 25 1 Feb. 19 T..S & W. cfs.of da S 626.700 j 
24 Jaa 1 F« I L& W.pf. S822 500 J i 
18% Ja > Feb. 6°17 t. Oil...(sh.) 2,060,000 d O% 24 : 8 | 
iH j } Fet . gy , & Wms.(sh.) ico.cco Jan. 10, '20 e139 Q ti ti ) 4 
G } 1) Ny 17 I y Ray Tran. 22.000. 006 la > 9) | J an Z 
t p l pf S000) OCF Apr i “0 1% 2 4 
iM) = Jar > 1S Fe 14 [J NDER TYPEW'R. 9,006,000 Ap 1, "20 +7 Q 175% 185 17 ISS 10 
lt Ja 2S 108 I v nderw. Type. pf. 3,900,000 Apr 1, '20 1% ? Las | 
] Ap ) <7 Ma ‘ L'nio Bag & Paper 9,390,100 Mar. 15. "20 ” ) 111 a 110 j : 
‘ Ju > i% Ie ] Oj ‘ ) 1 "6 be tah FA - ] | 
137% 109% It > 4] b. J Paci pee Apr. 1, ‘20 qQ 19 11% 0 «117 ) / 
76% 69 Othig > f I { 1 f 99 N42 50K Api 1 20 3A ae (544 i ‘ j 
4% 326% Ol, Ke l 4 h) Scag Jan. 20 rT 1 ‘. IN 1 1s ; 
108% 83% 6M 6 150 Ma ted Cigar St 742,050 Nove 1 ! 1 ) 
110 101% 11! ht) | 1 ¢ tores pf £527.00 Mar. 15, '20 114 114 114 110 J 
90% 69 14s J ] ] \%, | 1 28,738,300 Apr 1, "ZO 1 2 eR pir 13S { 
50% 46 5 l 1iS% Teb. | eg. Ist pf.(850) 14,992,906 ive i oni S71 ) 4 1 14 : 
5% 77 ited Drug 2d pf $118,400 Mar. 1, ‘vO 
61 58 57% Mar. 2 o> Apr » United Dyewood 4,918,360 Apr. 1, "ZO % Q 5b nb 77) , 4 / 
06% 95 06 06 0 Jan. 9 96 Jan. Y United Dyewood pf 1,500,000 Apr. 1, 2 i ; 6 | 
166% 116% 215 157 14% Apr. 10 176 Feb. 11 United Fruit Co 50,316,500 Jan. 15, "20 2% Q 17 214% «197 12% 333 17 
22 21% 30 20% United Paperboard 9,186,400 Dee. 16, °18 j 2S i " 
i! 4% n% 7% 13% Mar. 18 Sy 1 l'nited Rys. Inv 20,400,000 ¥ 12 121, 1114 11% 2 i 
20 10% 34% MW 20%, Ja 7 20% Fe mt R In Co. pf 15, €00 0Cf 10, ‘07 1 4AM 5% 4 
, 119% SOW 06% Jan. 8 (4 Feb. 1 I'n. Reta Stores. (sh.) 557,692 3) $3 77 S1 77% 7 % | 
16% 11% 38% 14 2514 Jan ; 15% Feb. 15 I C.1.Pipe & Fy.Co. 12,000,060 1. °C7 1 41, O43 ) { : 
47% «40 74% 42% i5% Apr. 7 48 Feb. 3 U-.S.C.LPipe & Fy.pf. 12,060,000 13, "20 1% Q dy mM, ; 
16% 14% 32% 16% 7% Apt 6 7 Ap 9 1 +. Expres 10,000 C00 9. '16 te Sp I IT% 7 x + 
61% 33 1% 66 78® Jan D my Feb. 13° I Food Products. 30,944,800 19. “20 o Q 641% 69% r 6 M) 
137 06 167 97% 116% Jal H) 77% Feb. 13 U. S. Indus. Alcoho 12,000, 006 15. 20 o Q o4 100% ‘ Og 
ev 04 111 96% 13% Jar 6 97 Mar. 6 { S. Indus. Alco. pf. 6.000,04 15, "20 1% Q gg go 0 ) ‘ 
26 8 HO% 17% Go \pr S 1 Feb. 13 S. Realty & Imp 16,162, 50¢ 1, 'S 1 OO HO ‘ j 
RO% 11 139% 173 143% Jan ) 91% Keb. 18 $s. Rubber Co 6S8.484.106 31. '20 ” 2 WW 115% ’ "t ' 
410 05 119% 109 115% Jan. 12 11 Feb. 19 Rub. Co. Ist pf. 63,036,400 31, °20 ” Q 112% 1121 111 
50% = 36 784% «43% rr , 6 6 G1%_ seb. 1 ee : 15, '20 $1.50 Q. 69 72 ~©=—SG9 GO 
4™ 42 RO 45 17% Mar. 27 H% Feb. 13 R.& 15, 20 &7&ée Q 17 
116% Btilg 115% SN 10g Jiu 4 Wl Fe 7 teel Cor} 30, °20 1% Q 1a LO7T% 1¢21 ieny 13, if 
415% 108 117% 111% 11% Ja 2) 10D Fel Ie} teel Corp. pf. 560,281,101 YS, "20 1% Q 112 . 11 4° 1 ‘ 
93 71% NT CY s% J § 6 6 GS% Feb. 15 Utat pper ($10) 16.244 904 31,°20 $1.50 Q Wx RO i 77 
16% 11 21% N% 12% Jar . Mar. 1 tah Securities Corp. 15,707,500 1% 10 ( 
Ge 541% MS ‘ N Fe 13 YANADIEM COR. (sh. ) PRU CU = 71%, SS% R 14 
60% 33% 12% 1 78% Mar. 1S Oe Feb. 1 Va.-Car. Chem 27.981,400 Feb. 2, 20 1 Q 73 77% 73 q ‘ 
113% 8 115% 110 112% J 7 1% F => Va Chem. pf 21,564,800) Jan. 15, '20 2 Q | 
713% $$.Ow 87 ot 0S Apr s i Feb. 13 Va. Iron, C. & Coke 9,078,000 Jan. 25, "20 3 SA SS IS, STM 4S , tt Oy 
10% ™ 29% 12 29 Jan. > Jan. 12 Vulean Deti ier 2.600 006 og 
42 25 95 10 oH) Jar n R7 jan. 12 Vulcan Detinning pf 1.900,€C0 Jan. 20, '20 t2% Q : N7 
2 7 Is 7% lt, Feb. 24 7% Feb. 11 W ABasu 5.607.000 , : yd RI RI SY, SY 
4% 30% 3S 20% 31 Feb. 24 1% Feb. 11 ibash pf 4 62.942 600 Apr. 30, '18 1 ‘ 26 2S 20% 26 4 ( 
26% 1D, 2% 14 20% Feb. 19 14% |} 11 Wabash pf.. B 16.642, 700 . : 17 
83% (Sy 7 9 BA itt Mar. 31 i Keb. 11 Wells Fargo Express. 23,.967.3(0 July 20, '18 1% GO% (3% He 62 7%, x 
17% 10 14% 15% 12% Feb. 24 S% Feb. 15 Western Maryland 65, 787.500 ‘ P ate 104 10% 10 101g l 
2 20 30% 16 20% Feb. 19 14% Feb. 13) West. Maryland 2d pf. 9,706,700 5 
24% 3 26 17 c2% «AY 7 14 Feb. 15 Western Vacifie Ry $7,395,300 Ss 1G py 0 ¥ 1 
64 if G1% 52% G6 Mar. 29 44 Fel » Western Pac. Ry. pf.. 27,938.100 Jan. 23, '20 1 Q GH 65 G4 641% 4 ‘ 
O% 77% 2% a S944 Mar. IS ; Feb. 13. Western Union Tel 99,817,100 Jan. 15, "20 1% Q S714 SS S7 Si 
5 95 126 4g 19 Jan 5 1M rh " Westing. Air Br.(850) 29.165,800 Jan. 31.'20 $1.75 Q 113 114 112% 1] i 
471, 38g 19% Hits ly Jar ; is Feb. 13) Westing. F.& M.(£50) 70,813,900 Jan. 31. "20 $1 Q 23% Pata VA Ay, 52Y, 
641 no 70 61 (H% Jan 9) tt Feb > W.E & M. Ist pf.($50) 3.998.750 Jan. 15, '20 $1 Q . OD . 
e200 *200 175 175 Weyman-Bruton 6.617.000 Apr 1, 20 2% Q . ° 175 
a a 100 «100 #401) Jan. 28 *101) Jan. 28 Weyman-Bruton pf 4.68%,800 Apr. 1, "20 i% Q “101 f 
A ba 18% ™ l4t, Ket 0 '%, Feb. 13) Wheel. & Lake Erie 33.556.600 ee : 1} 12% 1} 12 A 
: 26 17% 28% 17 2% Fel { 1h I 1] Wheel. & L. E. pf 10,305,400 , , a +. 19 
: 60 36% 86 5 O91, M 4) i) i 13) White Motor ($50) R500) Mar. 31. "20 $1 Q (i653, 681%, (64% 67 + 1% 
XK B0 15% 40% 23% 32 Jan ; ‘% Feb. 25 Willys-Overland ($25) 41,613.500 Feb 10 yee ) 41 Jryt 4 4 "7 
69% «75 981% RT% 93 Tar 5 85% Apr. 6 Willys-Overland pf 14,539,850 Apr. 1, ‘20 1% Q S6 ST S7 2 
77% 45% 04% 65% 8214 Jan. 5 4 Fet i ilson & Co (sh.) “70,000 Feb. 2, "20 1% Q 72% 76 74 1% 
A 09% 1% W4% 95% YS% Jan. 13 © Apr. 6 Wilson & Co. pf 10,389.900 Apr. 1, "ZO 1% Q 9% 95% Ts 51 ; 
29% 29% 41% 2h ot Fel »4 26 Fet 6 ‘“teeonsin Central 16.147. 900 : + 
42k% 110 136% 120 1S0 Jan » 120 Feb. 11 Woolworth (F.W.)Co. 50,000,000 Mar 1, '20 2 Q 22% 125% [22 121% 2 1.20 
115 111 117% 112% 11% Jan IN Mar. 18 Woolw'th(F.W.)Co pf. 12.57°0,.(00 Apr 1, °20 1% Q lil 111 111 111 2 Y J 
69 34 117 nO 95% Jan. 27 G7 Feb. 15 Worthington Pump 12.179, 1 Apr 1, ‘20 l% Q TSI vy TS% S 61 ; 
81% 85% 9814 388 93% Jan. 18 88 Feb. 25 Worth. Pump pf. A 5.578.600 Apr. 1, ‘20 1% Q 91% 91% 91% 1 1% f 
10% RO 8] 66 76 Jat 6 69% Feb. 25 Worth. Pump pf. B 10,299. 1€¢ Apr .. “ae 1% Q : 724% 
niatiinreeens % scoctialatedaian : —_ ei 
* 
Last Sales of Inactive Stocks 
Btock Last Salk Date } tock Last Sale Date Stock last Sale Date | Stock Last Sale Dat 
Alleg. & Western *101 Nov. '18| Certain-Teed Prod. 24 pf *7814 July '18| Eastman Kodak *605 Aug. '15|Mobile & Birm 811%, Nov 5 
American Cities pf 101 May ‘18| Cleve. & Pitts p. gtd. ($50) *50 Apr 17; Hav. El. Ry., L. & P. pf 105 May '17|)Northern Central ($50) 72 Ar j Sy 
American Coal ($25) 4 June '18| Consol. Coal of Maryland 94 Jan. ‘18! Helme (G. W.) Co 190 Jan 17) Northweste rn Tel 51 NY = j 
American Smelters pf. B 91% Aug. '!l7! Dayton Power & Light pf 97 Nov. '1f| Hocking Valley 112 Apr. "15/Old Dominion ($25) 70% Ar 
Car.. Clinch. & Ohio 22% Aug. 17) Detroit Mackinack *70 July ‘15, Ingersoll-Rand “185 Sep. "18}\Va. Ry. & Power 47% Sey a ' 
Car., Clinch. & Ohio pf Ww Oct i7 Du Pont Powder pf 104%, Dec. "18 Manhattan El. Supply 48 June "18" *Odd lot , 
Footnotes 
High and low prices are based on sales of| Amount Kind | Amount Kind } Amount Kina 
100-share lots, except in special instance Am. Sugar Refining §,% Extr: | <ennecott Copper 25¢ Extra; U. S. Food Products 14% Extr: } 
where an asterisk (*) indicates that the pric«} Auto Sales pf 1% Extraj (Capital distribution) Vulcan Detinnir g& pf 1 % Bz *y 
given is for less than that amount tin | Bush Terminal 2h Scrip | <resge (S. S.) Co 1 % Extre! a ys. 9 paid 14% Extra on Jan. 10, i 
’ Cluding the amount of New York Centra’| Central Leather 2% Extrz| %hio Fuel Supply Hc Extra | table. uece on amount given in preced.ng 
Railroad stock listed. {Payable in scrip Columbia Graphophone 1 -20% Stock} (Payable in Liberty Loan Savage Arms paid 5% Extra on Jan. 15. jr ) 
: The rates of dividends referred to under) Corn Prod. Ref 1% Extra | Bonds.) | addition to the regular payment of 1s 7 
eote indicated by ¢ include extra or special) Durham Hosiery, Class B MiOe Extra)|Pacific Mail - eee Extra} m4, BS hg lia ; ‘ / 
dividends as follows General Electric 2% Stock/Parish & Bingham..,... %e Extra Feb. 19, 1920. paid 12%4% in stock ( 
Amount. Kind.| Goodrich Co W% Extra/superior Steel padnsie 1G% Extra or * teen OU paid 20% in stock March $ 


1%% Back | Int. Mer. Mar. pf 5% Sack | Tide Water Oil vit 2% Extra} United Cigar Stores paid 10% 
214% Extrai Kelly Springf. Tire.... ....75ec Siock' Underwood Typewriter .... 5 % Extra 1, 1920. rine % im stock April 


Allis-Chalmers pf........... 
American Shipbuildir¢; .... 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended April 10 














Total Sales $75,216,850 
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Range, 1920 Net ) Rar 1920 Ne 
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zo n.& ¢ : 7 - 1 5 1 oH r. C. gen 4s & ' . 
pie ‘ 2 , "i j r ~ “ «yi 
7 &O l 71 i H & M. rt tw is 
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} y d Tradi ‘onti 
Stock Exchange bon rading— Continued | 
a ° 
‘ 7) Net Range, 1120 t 5 
' j { ' Hich Low Last h'g High Le Sales High Low Last 
i ‘ i j 1 $2. 80.70 SS.70) SSSO it ; a Jay i ster ‘ t ? 
’ “) it f uba 1s iM 4 ) 4 
‘ an = Ilep f Cul i’. 8 73% 7 a 
' . " ‘ 710 1oo >. liep. of * 4 be » 
Sto Tanke r} ’ t Koff 21 OF 43} nm” 
es ” s ' U.K.of ; oe W214 95314 
Nys Sth iM 0 ' UK 2 10% 1 
‘4, 70 ” s 1 l .Kof 4 ’ 7 S 87 87 | 
i s 0 i M 4) 0 ) 
of we e204 ( 5 Mi 5 ri 4 i 
= ¢ 
r TAN YT52 iM 
2-2 7. 7.44 G50 t es - ‘ , 
i ee 10" hea ; 
STATE BONDS 
$54,778,350 7 0 = te ‘ Brow 
\ NMiENT Nios ' ; 
rer s 1S is NEW YORK CITY BONDS ) 
\ i ii TT s . i 1955 x0) 0 | 
} . a itt it 4 “ wi 12 1 195s ‘ s 
Lhern ts. 8 id Nt 1 s , ‘ Los s ‘ 
ne eon iz 1sHit " 
P | SN ’ : Lind ba 
2% a ; 4 
" * ) { 19 re 
7 7s 7s T io 4 1965 “7 
fé " 1 y 7 OT » j 17 is 
. f s mi ‘ wy " B May, 1957 7™ 97 ir ; 
Isnt " 7 ” ’ . x Nov., 195 ’ we 98 | 
mest “> ") rota ‘ 
n wT] S17 1 rt 
r\ ; s ’ al S : 
| 
: 
7 
Tr tions the N York Curb 
ransactions on e ivew O 
Lis t KR -) 
i His Low t i Hish Low Sales 1iet Low Last 
Troding by Days 0 . se 0 ” rr ’ 1 TD 14.4) *?Goldfield Con 1 12 i2 t 
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Listings 


Under this heading THE ANNALIST 
will anulyze for the benefit of iv stors 
Such meow see ifies as may be a t 1 
to listing by the New York ; kl 
change. 


TEMTORK CORN AND FRUIT 
COMPANY 


PRODUCTS 


Temporary Certificates for 137,500 Shares 
Class “A” Stock, without Nominal or Par 
Vaiue, and for 55,550 Shares Class “‘ B” 
Stock also without Nominal or Par Value 
A new listing. 
Th compar 
Exchange sta 
the laws of fi 
that date the omp 











formerly owned by Cort 
dition a of the issued 











1 
Revenue from sales $ 
Cost of sales 
Raw material 
Manufacturing RSE 
Administration 72 
8 
Profit on sales aaa i S58 
Deductiors from ir e ? 
for 1919 taxes (estimated) 
Less dividends paid on Prefer 
Stock, Januar 1, 1919, to Ip 
ember $1 191 ( 
Net profit cz ied to equit 
Common Stocl $282,738.95 


GENERAL BALANCE SHEET t MBEI 
1, i919 
ASSETS 

Plant property—St. Louis 

*Real estate and buildin: 


Equipment s 


Plant property—Ft. Smith 











*Real estate and building st 
Equipment Seams . s 
§ 
Total plant property 0.844 
Current assets 
Accounts receivable 7 092 
Cash eee 13,608.4 
Inventories, at cost 
Finished product Tia 
taw materia! and suppl s ! 
Securities held by R King 
Kaufman, rustee 0). Of 
Live stock—cattle horse 
and mules 2,42 
5 Liberty Loan Lx 
Wear Savings Stamps 7 
surrender valu f 
poration life insurance " 
Total current assets 
Deferred debit items 
Insurance premiums unexpir 
portion and other expe 
items .. . 091.75 
Due from City Water Depar 
ment, Ft. Smith 66.45 
Due from Union Blectric 
Light & Power Company $1.2 
6.000 
$2,239,570.62 
*The above valuation of pla I 


and equipment are at cos less 
Depreciation has been H t 
15% on equipment and 5% on | ings 





LIABILITIES 


7% Cumulative Preferred Sto« 
par $100 each 


10,000 shares 





Issued and Outstanding 8,514 











shares $250.000.% 
Conunon Stock, without nomina 
or par lue 
Authorized 20,000 shares 
Issued and Outstandi 
18,500 shares 
Bquity of Common Stock I 
ember 31, 1919 637.36 
Accounts payable 7 S 
Bills payable ; (110.00 
Temtor Corn & Fruit Co i 
count moneys advanced 
Reserve for depreciation 5 Fi 
Reserve for 1919 taxes . 73,600.00 
Contingent liabilities 8000 


Thrift fund .. wis eiee 1 


$2,239,570.62 


Ne 


on the New York Stock Exchange 


































































ment (Crranite (ity i t <7 ar ? 2 . 
ma . GENERAL BALANCE SHEET A ( 
Bunt a ; $4,500 ,000.00 JANUARY 2, 1920 
st Coma Stock ASSETS 
1 « a or l Investment 
(hei tota sued teal estate, plants and equiy 
ndir taker 1 ; ment (Granite City J ) Si WWM 6.960.524 34 
narke alue as of S Best-Clymer Mfg. Co., 18,500 
1919 1.220 0.00 shares ymmmon Stock with 
rader } out nominal or par value, (he 193.050.00 
k ram 
- : ne total issued and outstand 
v 1 
iv ) taker at oper market ee 
ash 1.000.000.00 eatui Spar ame OF 1910 $7,153,584.44 
alu Sey} 1 ] 
rrademart t s and good 
. AN 
Total assets $6,730,251.00 ‘ A 
: P ” OBER 31 
| LIABILITII Accounts receivable z 
| 1 B U.S. Treasury Certificates 414%% 12.4, 
pital Stock h a $6,730,251.00 
| A iorized ‘ x LAz4 
I ied 4.4 424,333.34 
| Deferred de s Organiza 
expenses K 
ry : $7,1 84.54 
| is led and 
outstanding .137.50 $7.153,.584.34 
, LIABILITIE 193, 050,00 
| nr a le i , ? anh 7” B 
i aie . ee On 
| $6,730,251.00 Capital Stock shares shares 
| Authorized 200.000) 600K £6,960,534.34 
| INDIAHOMA REFINING COMPANY 
" 
| an des i€ 
Tomperary Certificates for $2,173,495 Capital 
St At date of organization $ y $! 
ock. A new listing. “ 
| Jat 12, 191 
Reporting to the New York Stock Exchange Ort ; 1916 ) 
‘ par ted that it reante F *June 28, 1610 " 
~ tian 12 1090 
vi , n Oklahoma h p a 12 
ducti ef ' and r #000 OM C000 I 
m product The fol) I hows 1 but the 1wCces y a 
t capital and 1 ( et be ake 
t ad Constitutent, su dary table 
TABULA (is OF oO» UENT SUBSIDIARY OWS 1 
Wher Duratior 
, 1 of t 8 
Name of Coinpany ( zat rated i rter Business 
Indiahoma Tipe Line r DO vr Transportation oils. & 
Motor Gasoline Co 4 25 90 “iw Marketi petrol ' ( 
products Own, ie¢a 
and operate filling 
stations 
Cosn Oi Ce 19 Okla Wy Own and operat : x 
ind oil leas 
White Oak Gasoline 11 Ok} 20 v1 Casinghead line 8 ( 
Com Oil & Ga 1917 M Woyr Own and rate oil WOM 
and as leases 
Export i orporatic N 2 1 8) Perpet'l Marketins petroleu 
produc domestic (4 
1d foreign trad 
Freed Oi1 & Gas ¢ M in W 4 ji vre Owr and operate « y 
and A leases 
M. A. Isaa Syndicat pt 19 Not incorporated Own and = operate 0) Partiel 
and gas leases pation 
St Louis & Ft Wort! 
Producin Co Oct wig T* . - rs. Transport oil, own ar Cor 100.00 
operate oil and gas 
least 
A th end of a t ympany SURPLUS ACCOUNT Ft 
agreed to buy $2,500.58 a of ur 4 Surplus—As of December 31, 1918 
ea ir Texas for $2 77> CK) of which Add 
1 raid st é mainder Unused reserves for 1918 Feder 
: Re-appraisement 4 
eir bsequently | $ Tr ast I Pee ES Oi) Cor 
anuary this year, and f " f | into Company's book 
de ien note in th I $1 550,000 and Motor Gasoline Compa 
. sis Absorbing surplus Indiahoma [’ipe 
Oo mature monthly to Seq r 1920 in 1 1918 
el ve ri company t 1 ‘ $805,977.26 
wn in fee, ¢ ontre 0,561.97 Les 
Commission on sale of new Commior 
ucres < gas ‘ distril ” 2 
a of i und us i on bonds retired and premiur 184,102 
Oklahoma Texa Kar La siana i 
11 S74 1] 
I s 14 Missouri. , er i ¢ 
Add—Net earnings year ended Decemt 427,527.16 
$839,401.57 
CONSOLIDATED BALANCE SHEET AS A‘ 
Indiahoma Indiahoma Mot Ne - 
i Cons late 
Refining Cosmos Oil Pipe Line ( Total 
SSETS. Company Compan Compar Cor 
Current and working asset $4 
Cash in banks and on hi $507,279.19 * $68,067.68 $5,152.56 $: 
United States Govt t , 400 : ' 
tomer ail other ne ible 134,120.75 200,00 
Accounts receivable 448 620.42 
Customers, less re $18,686.42 ; 23,175.77 445 ,6 
undry trade d a 7 
3 . 7 0.9 
count 65,12 +3) 14,22 yt (,62 
I entori f crud nd efined — ™ 
d sundr Dp R37, 259.35 242.04 837,491.39 
current and wor $1,905, 475.10 * $55,410.13 $28,528.33 $2,09 $1,947,681.57 
° 
ises paid in adv 
rance premiums, car ils 
vivanee expenditures n dev p = ts , 
ment and other prepaid expense 124,454.43 + one eee Ore 124,454.43 
Notes receivable of off ! r 
ployes, secured by 15,600 shares of 
Capital Stock (pureha i unde? es : 
profit-sharing plan) $5,871.26 see ‘ seeee ‘ 45,871.26 
Investinents 
Subsidiary companies 417, TH0.18 aves oa eee 
Oil producing and ott pa ~ 17,329.02 17 1.62 
Leasv hold and oii-prodt qui 
ment 
Anderson Farm and C es 
in Texas field 2575 100 0) a ‘ 575.060.00 
Leaseholds in Oklahoma a 
where less depletion = re ve 271,301.49 183,492.10 » 454,883.59 
Ol producing equipment ade 
preciation reserve 65,903.67 157,233.93 . 
Total le holds and oil-producin 
equipment : $2,012,205.16 $340,726.08 Ae ‘ ; $3,253.021.19 
Fixed assets 
Refinertes pipe lines and other 
properties and interests 1,508,525 1,930.87 100,000.00 17,6 1.748.089.65 
Tank cars owned—+0 car HO0,G87.2 900,387.27 
Total fixed .s ts $2. 588,012.29 $1,030.87 $100,000.00 $17 2 $2,738,476.92 
Less—Reserve for dey 448,771.71 20,000.00 12 7 181.536.09 
2.140,140.58 1,930.87 80,000.00) 34,87 2,256 ,941.83 


Net fixed assets 


$8 @A5,300.20 


STATEMENT OF EQUITY OF 

STOCK FOR TWELVE MONTH 
ENDING DECEMBEI ; 

Credit balance December 31, 1918 

Less: Income and excess prof 

taxes 1918 

Equity of Common Stock Ja 

uary 1, rr 

Profit and Loss, January 1, ll 

to December 31, 1919 


Equity of Common Stock DP 
ember 31, 1919 


TEMTOR CORN & FRUIT 
INITIAL BALANC s I 
OCTOBER 31, 1919 


ASSETS. 





Investments: 
Real estate, plants and equip- 


-' 192C 








243,864 
g 8.97 
_ 2e 





Totai current and accrued liabilities 
Purchase money obligatior o Ar 

derson Farm 

Tank car equipment trust not 
Reserve for contingenci 
Capital Stock—Authorized and ued 
Surplus ‘ 

Fotal scacsne 

Contingent liabilities Customers 


notes under discount 





*Deficit. 


$8,153,326.28 


1 


30000 (0G OO 


$4,335.30 $34 


82,000.00 wee eee ees 
180,000.00 
18,680.00 °. ‘ 
100,000.00 ( 


3,993.03 "7 


24,000.00 
27,491.53 265,029.76 





$289,246.77 


3 2 
242,185.31 Oeeeereeee Oe cesssees 
—— a 


$108,328.33 $36,964.69 





Total i $8,153,326.28 $289,246.77 $108,328.33 $36,964.69 - 87 
LIABILITIES 
Current and accrued liabilit 
Notes payable oe 7 0. ro see 060s see $ $1 834,146.67 
Accounts payable for crude oi) pur 
chases, expenses. &¢ 359,360.24 $217.01 $2,851.01 
Accrued local and Federal tax 80,647.84 pao - 1,484.29 


$2,254,128.67 


1,825,000.00 
180,000.00 
58 680.00 
3,000,000.00 
527,491.53 


$8,145,300.20 
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Contributions to this list are invited from dealers and brokers of Dealers in all 
; 
recognized standing. When bids or offers are received for the same 
|C. F. CHILDS & Co. | . ‘ : 
2 security from more than one house the highest bid and the lowest offer shan 
| SPECIALISTS IN UNITED STATES : : : : ee ; Luban anadian 
GOVERNMENT BONDS are given. No consideration of any kind is accepted for the insertion of ; 
eae Se &. these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day Govt Municipal and Cor- 
| Liberty Bonds of the financial week on which more quotations are available than on 
| Victory Bonds the half day of Saturday when many brokers are absent from their of- tion Securities 
| C6) Cosmet Bendh fices and on which the voiume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will MILLER & co. 
Odd Lots Round Blocks be reflected at the opening of the market on Monday, so that the 
Coupon—Registered : = : a mto and Mon 
quotations given below are subject to alteration. Address, The Open F 8 
Market, Wall! Street Office, The Annalist, 2 Rector Street, New York New York City 
| The Oldest House in America -_-—— 
Specializing Exclusively in = --___—- 
a Bonds Bonds | 
‘ e 
‘SAN Outside 
UNITED STATES AND TERRITORIES ulsl 
—-Bid for—— Offered— * e 
At By At By nr 
U. S. 2s, reg., 1930 101% C. F. Childs & Co.. Ww2 C. F. Child A urities 
R = Ny & (: Do coupon, 1930 101% 102 } 
OBINSON 4 O. U. S. 1, Tes, mbit 106% f Sold—Quoted 
Do coupon 10644 - 108% ™ 
Pan. Canal 2s, reg., '36-'38 10144 11% 
© coupon, 1956-38 ow 
U. S. Government Bonds siathinting “eigelocaga vet — 101% C LHUDSON.CO 
Panama 3s, reg., 1961 R61, ST, anenen OCK EXCHANGE SOCe ¢ + 
sas M N.Y STOCK EXCH : 
Investment Securities Do coupon ..... Sf ST, a tinge ae 
m5f New e 
nnienivesininieiatariagsiane . . ————————— 
OTHER FOREIGN, Including Notes 
26 Exchange Place New York es 
Seiiliede Baw Tork Sich Becleuss Anglo-French 5s, Oct., 1920.. {14 Bull & Eldredge...... 98; Salomon Bros.& Hu } = 
i Argentine 6s, 1920 .. OD : 99 2 — 1 
Argentine (Sterling) 6s, 1920 Wg 995. Bull & Eldredge | RATIAITCID A | 
Areentine fntermal ia,(emeall) ... j= <vececct i ceever 66 S. Goldschn | yA‘ ‘ if AL BONDS 
selgian Govt. fis, l-yr., Jan — 
1921 ; 9714 Bull & Eldredge. 97% Bull & Eldredge i . 2ANDON, GORD 
Do 6s, 5-yr., Jan., 192% 924% . N31, F | t . AND 
British Govt. 5s, 1922 391 14) | W, 
0 5 Do 5s, 1927 3s4 392 i ADDELL sie 
FRANCIS W. C LLIN Canada 5s, 1921 97%, 97% ite opp < 
CONSULTING ENGINEER Canada 5%4s, 1922 9734 97% a9 , street, New York | 
Do 54s, 1929 444 94% tlandt 3183 | 
INDUSTRIAL AND PUBLIC UTILITY IN- Canada 5s, 1931 8516 8814 ; &§ a 
VESTIGATION AND OPERATION Do, 1937 . BSG 91 oe 
Cuban Govt. 5s, 1904-44 90%, S. Goldschmidt ...... 92 Miller & Co ' OF PARIS @S 
FIFTY CHURCH STREET, NEW YORK Do 5s, 1949 84 Miller & Co......... 86 s 1921 
(Hudson Terminal!) Do 414s, 1949.. 72 “ 74 | ‘TM rO YIELD ABOUT 14° 
Italian Govt. 3-yr. 5s #244 Bull & Eldredge... Hl, Bull & Eldredge ! SALO * BRO S. & HUT 
Do 5-yr. 5s 4244, me 1514 ) LUMUN , ZLER 
paar cicaipumnaniaiaiaiiaia ———— = " pred | , Stock Exchange 
1 io Is, 1925 8 7 
— nye gad 2 . ne, oe pti dl | Pine 8 ew York Tel. John 6360 
oO , 1925, 2d se Shy iste j a5 ¢ g Bostoa 
French Internal 4s and 5s Do af 4s, 1001 os, pont — 
init ‘ ‘ 
British Interna! 4s and 5s Norway 6s, 1923 . 4 Salomon Bros.& Hutz. 96 Salomon Bros.& H j & 
Hussian Govt. 5%4s, Dec., "21. 27 Bull & Eldredge. 29 Bull & Eldredge | A || j as | S pre 
BULL & ELDREDGE Russian ruble F. & A., 5%s, | li Untistec ecurilies 
’ Feb., °26 : « “ae 44 j 
Members New York Stock Exchange. Russian Gov. 614s, excen. 1919 2S 22 } iq 1} 
20 Broad St., N. Y. Tel. Rector 8460 Swedish Govt. 6s, 1939 . 8 o 89 i f 4 IK Av AR ) 4 | 
* : Switzerland 5igs, Aug., 1920.. 86% 87 Salomon Bros.& Hutz. | " Y —— .- cumiied 
a" . Ss Ww st ET NEW YORK 
MOORE. LEONARD & LYNCH MUN ICIPALS, Etc., Including Notes — j ° = Asepnit 
Hanover 7248-7 
Ponce N Y. & Pittsburgh Rea res CRD. TR, BONE. o.6a 6 oc6.irsc eco bbdensdcadredees °5.50 W.L.Slayton&¢ T ; si - 
: Stock Exchanges Alliance (Ohio) Waterworks 5s, serial .................. *5.15 A. E. Aub & Co., } 
FRICK BLDG 111 BROADWAY pS Se a en °5.50 W.L.Slayton&Co.,7 
PITTSBURGH. NEW YORK Antlers Twp. (Okla.) 6s, 1944 ................ 3.50 : E W. Wa her & Co. 
Ritz-Carlton Hotel, Phila. Atlantic Co. (N. J.) Bridge Se, 1921-25... ...........00000-9Ss 5.00 KR. M. Grant & C g 
ao Ae Beaumont (Texas) Municipal 5a, 1941-64 ........... *5.10 _ ea “gh iar rhs + ol 
Bell County (Ky.) Roed and Bridge ...................5. *5.125 Men a ae Exchange 
| ee, ne Se Os Ge GEE. wv eanbeintsdrecucdndoee dune *6.00 W.L.SlaytonéCo.,Tol : 
tgo Board of Trade 
Bienville Parish (La.) 5s, 1921-49 ; i 5.25 « 2 , BEDE ind’) N —— 
sawrence Chamberlain & Co. Bowling Green (Fla.) W. W. & E. L. 6s, 1939. .°5.7% . on cet ew lor 
RS Boston (Mass.) reg. 3%s. 1942 4.75 Estabrook & Co Review” on Request 
po Biddeford (Me.) Refunding 3%s, 1925 ..............00eee *4.70 R. M. Grant & Co — 
| 115 Broadway New York. Buncombe Co. (N. C.) R. & B. 5s, 1938......0..00..0000 *5.10 A. E. Aub& C a 
ee CO 8, Bn ekcdasavendse Shake Sadiedneeee *4.70 R. M. Grant & Co i . | | FgRcagg , 
+ ("; 
OU Ss 5 50x bbcded esate nwedecakte *4.70 : j Cu a Lane Sugar Deb. 7s 
Bryan (Olio) W. W. Bibs, 1926-88 onc cccicccccccsccccscs *5.15 A. E. Aub & CX upon request 
Brevard Co. (Fla.) School District 6s, 1943 .............5 *5.40 R. M. Grant & Co TRO BROS. & CO. 
A Cambridge (Ohio) W. W. 4%s, 1923, tax free *4.60 A. E. Aub & Co., Cir M York Stock Pixchange 
ee Se: COMED OM, SM OR boi 006 he0.0 Oba ckCb coe soesnn *9.25 W.L.Slayton&Co.,7 0 ’ 57 St. Francots Street 
Cleveland (O.) coupon 5s, 1927-69 esceoeeeesss %4.90 Estabrook & Co Now i _Mentsesl, Cannte 
‘é IIC°aQ 79 Cleveland Township (N. C.) imp. 5s, 1947 Deane dacs nae ee *5.50 W.L.Slayton&Co.,Tol. | ey ee 
BOND ‘T OF ICS ee ee Sa, Os BU TNE bikceckcnsscandscesaescdetic *5.75 iy | 
Our monthly nee en request for Booklet 8. Clee Ce Bek.) Wa. 2 Oe, SORT AS: cece ccccssesicsannads *5.75 dyear Tire & Rubber 
A. H. Bickmore & Co. Charleston (W. Va.) 4%8...... *5.00 A. E. Aub & Carib Syndicate 
111 Broad New York Chicags (10.) Ge. Park Dlat. 4a, TOG 6... ccccccccvcsescess *5.00 R. M. Grant & Co ere a 
nents eet dlentcortes Comanche Co. (Texas) 5a, 1921-39 ....... .*5.50 A. E. Aub & Co., Cin JOSE S=PHTHAL & CO. 
‘ Dade Co. (Fla.) Schoo! 6s, 1928-43 .. ene *5.50 W.L.Slayton&Co.,T 
Des Moines (Ia.) Water Works 5s, 1946-69......... ....-°5.00 R. M. Grant & C Fae Or ener eee 
American Light & Traction De Soto County (Fla.) R. & B. Dist. 6s, 1934............°6.00 W.L.Slayton&Co.,T Phone Re 5000. 120 B’waz. New Yooh. 
Pacific Gas & Electric Denne Chowan) rel. On, TOST.. 8. ccccccccene ccescsecccsees 4.90 R. M. Grant & C = Sa oe 
Western Power Durham (N. C.) coupon 5s, 1920 .*6.00 Estabrook & Co i ND 
Central Petroleum Eastwood (N. Y.) Paving 5s, 1930-45 ..............05e00: *4.75 KR. M. Grant & Co i | BO paca S 
MacQuoid & Coady Everett (Mass.) School 46, 1923 ........... 84.55 ¥ Executors, Individuals 
, Gallipolis (Ohio) ref. 5s, 1920-34 a ee a ee .*5.15 <A. E. Aub & Co Trust Companics 
Members New York Stock Exchange : > * pv cage Piigecee Ss P Fo gre Wy .D k&c 
44 Wall St.. New York. Tel. Rector 9970. Galveston Co. (Tex.) 5s, 1929-30 ipiapecanwdauwiews - 5.75 W.L.Slayton&Co.,7T v arson Mic o. 
tas Grant Parish (La.) Rd. Dist. 5s, 1923-47........... painietenes *5.20 : : re bg 4 a 
Greenlee Co. (Ariz.). Highway 6s, 1939-29............. .-95.15 A. E. Aub & Co., Cir sburgh, Pa 
+ . | Grayson Co. (Texas) Rd. 4%s, 1920......... nese oade.d eee 
| Woodward lron Common Hawtree Twp., Warren Co. (N. C.) 5s, 1937-56........ .%5.50 W.L.Slayton&Co.,T = 
| Ces, Tine. Ce) GR, TEED oc ccccctccenesiecssvcncens *5.10 A. E. Aub & Co., Cir » of 
Merrill, Lynch & Co. Hickory (8. C.) Highway Gs, 1936 ......cccccccccccccscses °5.25 4: San - C adie: New eek 
High Point (N. C.) Municipal 68, 1937 .............-sesee *5.50 R. M. Grant & Co , 
Trading ey Holmes Ca. (rla.) Rd. Dist. No. 3 6s, 1930-39... ..°5.75 | W.L.Slayton&Co.,Tol Morton Lachenbruch & Co., 
120 Broadway, New York Sonatas CP eety SK, 201668 os occ ssc: ning csdsenasecess *5.10 A. E. Aub & Co., Cin 42 Broad Street, New York 
Phones Kector 7683 to 92 Incl. Hunt Co. (Texas) Road imp. 5s, 1951 Ena en ee a 5 *5.10 ; it Philadelphia Pittsburgh 
— — Iota Long Point Drainage (La.) 5s, 1927-41....... 5.50 W.L.Slayton&Co.,Tol eb in RED ab ES 
. Pheria Par. (La.) Rd. Dist. No. 2 5s, 1921-36........ . 00 " oy ee 
Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 534s, 1920- 49. *5.50 sd BESSSS “ 
SGlank Beoks, Bound and Leose-Leaf; Jade ie. C56.) Ti: OO Be: DOORS ive cc ciccesessidcius *5.25 A. B. Aub & Co., Cir Bank Industrial Stocks 
Prin . GE OP IES Sih Se : ‘rust »cks r Stock 
poem = NOttice ‘Stationery Jackson Co. (Tex.) Rd. Dist. No. 1 5%s, 1953 (Op. '23-'48).°5.50 W.L.Slayton&Co.,Tol no mee a 
and S ANN eo PANY Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44........... 95.25 = Stecl S Puolie Utilities 
WILLIAM MAN COM Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.*5.25 ‘i Y 
Founded in 184% Jonesboro (La.) E. L. & W. W. 5s, 1931-48............... *6.00 ge STONE. PROSSER & DOT 
How Fouk Oiiecs: 361 Beenéwag. Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944...... *5.50 “ 52 WILLIAM ST HANOVER 7738 
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Annalist Open Market 








Canadian 
Government Bonds 


Bonds of the Canadian 
Government and Munici- 
palities offer exceptional 


opportunity for sound in- 


vestment These securities, 
t j ll Id 
if purchased now, will yielc 


from 


107 107 
| 62% to 72% 
} Principal and interest pay- 
| able in U. S. Funds. 
| 





Write for particulars 4 4.1/2 


Wood, Gundy & Co. 


Incorporated 
14 Wall Street, New York 
Montreal 




















Toronto London, Eng 
ee 
Canadian 
Government, Municipal and 
Corporation 
Securities 
A. E. AMES & CO. 
Established /889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 


Stenteeal a 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principal and Interest Payable in New 
York and Canada 


TRUAX, HIGGINS CO. 


———CANADA- — 


‘onsult us on Canadiat ments 
po lligen means pr fi 


Statistics, Quotations, 
Given mid 


W. STURGSS aoneeonneses 


The Car 


35 Well St 


Service 


tequest 


New York 











iblication 


MARKET ‘TOP! cs 


yratis upon request 


1 C. J. KELLEY & co. 


Investment Securities 
1 80 BKOADWAY, NEW YORE 
| Phone Rector ®8097-8038-8089 











oss Term Bonds 


DEALT IN ON N. Y. CURB 


Specialiste 


T. HALL KEYES & CO., 
35 Broad St., N. Y. Tel. Broad 7695 
Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 





Gincinanal 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


Memobera Cincinnatl Stock Eechange 
CINCINNATI, 0. 











Canadian Explosives Pfd. 
Bought-——Sold—-Quoted 
Alfred F. Ingold & Co. 


| Telephone Rector 74 Bway, 
399 | 2-3-4. New York. 











The Securities of 
The Pob. Service Corp. of N. J. 
Celluloid Company. Singer Mfg. Co. 
BARBOUR & CO 
Members N Y. Stock Exchange 
25 Broad St., New York 


JOHN M MILLER, “Res. Partnes 


790 Froead st Newark, N. J 
700 


Telephone--Market 17 











MUNICIPALS,Etc.,Including Notes—Continued 


Bid for —Uffereda — 
At By At By 
akeland (Fla 8 29 ° ‘ W.L.SI & rol 
iafourche Pa : ad ist 0-47 . “ 
“al +) ° 4} 
wrain (O.) cy oe Thaw k k & 
sufkin (Tex.) Tr. Warrants ¢ 141-194 *6.00 Ww Slayton&Co. Tol 
-ynn (Mass.) 34s, 193 *4.85 Estabrook & C 
@cAleater (Okla.) School Sa, 1944 *5.10 4. E. Aub & Co., Cir 
Mari (N. C.) In °5,.25 W.i luyt &C Tol 
Mahoning Co ©.) Road os, 1929 75.00 KR. M. Grant & Co 
femphia (Tenn.) Imp. 58, 1935 *5.u0 
jew Bedford Mass.) reg *4.85) Estabrook & 
New Iberia (La.) paving 5s, 1922-30 4.75 W.L.Slayton&¢ rel 
Yewton (Mass) 4s, 1093 *4 Estabrook & Co 
jew Rochelle N Y "4. 65 R. 4 rant & 
th Branford (Con: 5s, 1 *4.7$ 
bak ! ( » 1 12s *5.95 WwW S] l 
Pair ‘ wid bet ie 
ortsl h (O.) ref. 58, 1928 5.15 \ Lut 
Do st. imy 8, 1928-29 "1D 
Do W. W. 54 G28 #515 : 
Pinellas (ki s, 1949 o”.75 W.L.SlaytonaCo.,Tol 
nan Fla RK. & B. 4s 44 *5.75 a 
Juitmar (Mis Rd. Di 6s, 1920-1943 *5.75 
tichmond Height Rd. 54s, 1925-34 *5.37 
f hiand Twy ) Road 1G21- °5.25 
Re 1 i Tw kia ip. 6 44 £5.00 
t. Land Par a f os, 1934 tT *5.50 
shelto Conn hool 4% 0 "4° KR. M. Grant & Co 
" (Wast s ) *5.20 “3 
a (Fla.) E 5.50 W.L.Slayton&Co.,Tol 
tar C.) Road & Bridge 544s, 1922-49 °5.25 R. M srant & 
tamford (Texas) W. W. 6s ’ *515 <A. E. Aub & C Cin 
st. Louis School 48, 1939 ww Stix & ¢ mt. J 
St. Louis 4%, 1935 st 100 
3t. Louis City 4s, 1928-9-31 4 ¥6 S nb« ( st.l 
I o tO n 4 1 *4.00 Estabrook & 
, , 75.400 
mbl hi Ss leficien b 5s 920-2 7.00 W.L.Slay & 
I £ yt jewe Ext " ‘ *5.10 \. E Lub & 
i ] M } g 34 IWS *4.70 R. M rrar & 
" netor ) ) rn 20 A. E. Aut ( 
r 
J ’ 
STATE 
mnecti r 4=, 1036 *4.25 Estabrook & 
( Y *5.12 2 Aut ‘ r 
vew Y k 4% v64-63 N 1053 nfield & I 
I 4s 7 7 
Do 4s, 1958-¢ Wi 
& ; 4 *4 40 brook & 
"4.05 
} "4.6. 
, ’ *4.00 
*Basis 
PUBLIC UTILITIES 
p } 4 J 
Alabame ‘I I & Pr. 5s,'@2 i & Ingold & a 16 A. I old & ¢ 
Albany S thern 5a, 1939 “i KR nd é Me) Readm & ¢ 
Xm. Public Service 6s, 1942 N mal €¢ < 85 National C 
A W. Wks. & Blec. 5s, 1934 ’ bill y itto Billo 
An Power & Light tis, 2016 i I In ld & 6a! 4 FEF. Ingold 4 
Asheville Power & Light last 
Se, 1042 80 Redmond & ( Redimond & 
Auguste-Alken Ty & Fiec 
19 in 2 
sirminghar Rwy. & I 4 ge 
1954 \i & ¢ ot Lil & 
1) 3 | 
i ‘ W SO Ss ne & Wet 
c 9 9 ‘ n'l ‘I Buf. 98 Cit. Com’) T Buf 
« a4 87 “ 
1 S4 86 
k } mv 10 
l 1 1 Gis x? S6 
t fying ' ‘ I &(o., La \ Sh% A. FE. Lewis&¢ \ 
4 8114 ‘ 
; s Ni J S38 J. Nicker J 
} 7 one & Wet 
jar Rap. Mfg. & F s 3 \ ine & KI { Ingold & 
bl B. ! x RQ A. 3 Lea & 
zens Gas d s, ‘42 4 1 get & ¢ 
as & Trans 933 ) A. B. Leach & ¢ 1™ A. B ach & 
. e deb ) H. IL, herty 4 13% H. I Dohert 
and Ble ] . 939 i t ‘ st Redm i 
unbia (S. ¢ t & E 
Se, ‘35 0 80 
ivy | r J. Nick SO Nick 1 Ir 
olumbus G. & BE. lat 58, ‘27 > -_ h & ¢ 7 \. LB. Leactl ( 
Do deb. 5a, 1927 7 2 
Compton Hts. Ry. Ist 5s, ‘23 87 Stix & St. I 88 Stix & Co., St. L 
‘onn. Power ist 5a, ‘63 RS Stone & Webster 
‘onnecticut Ry. & IA ° 
Ist 1 f Fr. I ld & Co 4 A. F. Ingold & Co 
nn. River Power 5s, 1937 44 88 ¥ 
n T of N J. Ss, 1933 4 i 
Cons. Wat. (Utica) lst 5s8.'30 ") Re nd & 
L> let ) 1G 
umberland C P.&t..hs, 42 7 A. B. Leach & Ce 85 A. B. Leach & Co 
mes ‘ ' 
nD s Cit ‘om. ‘I Buf St ce. Com... 7 Y Buf 
allas Elec. col. tr. 5a 2 00 Stone & W : 
TT +4 \. | Ingold & © 1S i. 3 In i & 
i ; SO 
it Edison 7s, 1928 cS Spencer Trask & Co 107 Spencer Trask & 
East St. Louis & Sub. 5s, ‘32 4 nberg & Co., St. I 14 Steinberg & C St. I 
Nastern Tex. Eiec. Se, 1042 is Stone & Webster 80 Stone & W+beter 
& my Lt.&P.Co tst 5s,°54 Redm i & ¢ 
& ref 9 \.E.Lewis&Co.,Losa A 97% A.E.Lewis&C»,Los A 
' wwo Electri 1 80 Stor Webster : 
I Tren t i 0 B. H. & F. W. Peizer 70 I H. & I Ww. | zr 
i it. & T 4 W hite Weld & Ce 7 White, Weld & C 
; 122 , SO P 
Galveston Elec. 5a, ‘40 ; ‘ ™% Btone & Webster 
Gen. Gas & Elec. 5s, 1932 Redmond & Co 65 Redmond & Co 
Georgia Ry. & Elec. Ist cons 
5s, 1932 ara a Spencer Track & Co. S87 Spencer Trask & Co 
Gt. West. Pr. let & ref.6s,°49 90 VL. E. Lenw indo. | \. 92 A.E.Lewis&Co.,lons A 





ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 


FACTS ABOUT 
FIGURES 
FIGURES 
ABOUT 
FACTS 


» 

















BOSTON 
45 Milk Street 


NEW YORE 
141 Bradway 


LEWIS, MURPHY 
AND COMPANY 


Rector 1289 

















GRIFFIN & GRIFFIN 


INVESTMENT SECURITIES 


is Pu 





Stocks ar ro rchased 
t 


Carried on Ce 
Write for Parti al 
14 Churre 

Telephone 5123 





tive Margins 





"ayment Plat 


Street New York 














Cortlandt 





I aT 








Dealers in Municipa! Boads 
TOLEDO, OHIO 
HAVING OFFICES AT 
New Orleans, La. Tampa, Florida 
Dellas, Texas. 
Specializing in Florida 
Mississippi, North ¢ 
Ohio and Canadian bone 
444% to 69 
Write for list 


Louisiana 
‘arolina, Texas 


is bearing 











Wire Wheel fae, oft Renmin 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N Y. Stock peor 
61 BROADWAY EW YORK 
Telephone Bowling Pa... e840 


— 








| ROME. WIRE co. 


7% Cumulative Pfd. Stock. 
Full Details on Application 


‘Mohawk Valley invesimeni 


Corporation 
| Utica, New York. 














Sees Secwsities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 








Cuban 5s 
American Can Deb. 6s 
Central Argentine 6s 
Havana Elect. 5s 


PHELPS & NEESER, 


Members of Ne « Stock Er nge 


36 Wall St., N. Y. ’Phone lebn ( 6136 


Safety Car Heating & Lighting Co. 
Santa Cecilia Sugar Common 


THEODORE L. BRONSON & CO. 


Members New York Stock Bechange 
10 Wall st. N. ¥. Tel. Reetor 7566. 


Schultz Brothers & Co. 
ederwriiers Sot nies pron ea , 
ar nd ae fer ‘ f i esta 


Swetland ‘Bldg. Cleveland, Ohio 











All Mexican. 


Securities 
Frnest Smith & Co. 


Ernest a —Chas. 8. Licheskind 


te Broad & Y Tel Rector 6189 
Deminicen Republic 5s, 1958 
Argentine Gov't 5s, 1945 


Cuban Gov't 4340 & Bea 
Japenese Gov't 42 & 4146 


COWEN & CO. 


@t Excheage Place. Tel Rector sees 


Procter & Gamble Ce. 
Indian Refining Co. 


Westhewnes & Co. 


Membrre New York Stock Exchan 
- Cinciumatl Ohile Baltionare. ea 
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PUBLIC UTILITIES—Continued | 
| AIR REDUCTION ——Bxi for— ——Oftered— | # ii d Bo nd 
| AMERICAN CHICLE At By At By | al roa on Ss 
| ATLANTIC LOBOS PETROLEUM Great West. Pr. Ist 5s, 146. 7914 A.E.Lewis&Co.,Los A. 814 A.E.Lewis&Co.,Los Al 1 all 
CENTRAL AGUIRRE SUGAR Do 6s, 1925. aR Si. J. Nickerson, Jr SS oA. F. Ingold & | fou ies in a markets 
| OHILDS COMMON Harwood Elec. Co. Ist 5s,'39 9) Redmond & ... 94 Redmond & Co 
| FASARDO SUGAR Hoboken Ferry 5s, 146 77 +B. H. & F. W. Pelzer ) 
rte gente ie ee Houston Elec. 5s, 1925 sO) Stone & Webster..... NC 1 QO CO. 
sULF O . > N : « . | 
| ohadpe a : Home Tel. & Tel. (Spokane, | 
at tenn Ravn Ist 5s. 1936 7 A.B. Lewis&Co..Los A. 7S A. FE. Lewis&¢ | k Stock Exchange 
Fw ge pogrom Hudson Co. Gas 5s, 1949 77)6OUB. H. & F. W. Pelzer. 82) B. H. & F. W. i | 111 Broadway,N.Y. Rookery Bldg., Chicago 
j noel giana trae Int. Ry. ref. & imp. 5s, 1962 Gs Cit. Com. Tr. Co., Buf 71 Cit. Com. T VERPOOL—-PARIS 
| PENN. COAL @ COKE I.C., H. & P. St. Ry. 45,189 46 BH. & FW. Pelzer, 49° BO H & FLW. I PRIVATE WIRES TO 
eae Seg P i 7 r. fe 923 SY) Ss eo . < St. I 91 Steinberg i : eRe 
SAVANNAH SUGAR <ansas City H. T. 5s 192: i Ut berg & dey 4 ‘ i B& j c micas aukee Tite a ss. Louis 
A go ae Do Long Dist. 5a, 1925 S 851 | ont finneapolis Philadelphia 
STERN BROS. PREFERRED beets xf lag gga : | De amitaak.  Shaeauee 
TEXAS PACIFIC COAL & OIL SE Me. & EA. Co. r08. : 
and ext. 5s, 1946 63 J. Nickerson, Jr 70) J. Nickersor J i = spanner 
| UNH M <inloch Tel. Co. L. D. 5s,'29 82 Stix & Co., St. L 8 Stix & Co., St. I 
| AMEGG | | “2 te 2 Si, = | 
| pf lst 6s, 1928 91 : } 
| a. aclede Gas LAght 7s, 1929 $414 Steinberg & Co., St. L. 95 J. Nickers , | = 
Investment Securities s] Do 5s, 1934 nay 6 as 3 Steinbers & AL REIGN 
| 43 Exchange Place, New York ockport & Oleott Ry., 1920 7) =©60Cit. Com. Tr. Co.,Buf. > Cit. Com. Tr I | 
Telephones 8300-16 Hanover. Lack. I. & S. Ist mtg., 1926.. 9 . 92 ; 
| os Angeles Rwy. Corp. list ' — 
— & ref. 58, due 1940 «es» 6044 A.B. Lewis&Co.,Los A. 63% A.E.Lewis&Co., Los | Newt ms = CKS 
os Angeles Ry. lat 5s, 1938. 73% Tq } © 
=o RO sos Angeles Elec. 5s, 1926 v6 ; “— i IRS 
—— = Do Ist and ref. 5s, 1920 . ae 901%, A.E.Lewis&Co., Los i ea 
- | IN 
RIGHTS "8 A. Pac. Ist and ref 4s.'50 (0. A. F. Ingold & Co... 63 a | Oo} y DS 
Memphis St. Ry. 5s, 1945.... 63 Miller & Co.... . 68 Miller & Ce | hy 
h & M N Bk Middle West Utilities 6s, ‘25. 8&8 A. H. Bickmore & Co. 92 A. H. Bickmore & ¢ iM 
. . Gen. Elec. Ist 5s, '34.. 9! Spencer Trask & Co.. 93 Spencer Trask & Co - ~3 
an t at Minn. G pe p | = 
Mec Ics a ‘ ‘ dis.-Ed. Elec. Co. Ist 58, ‘27 S7% Stix & Co., St. L 90 Stix & Co., & CUR RIENCIES 
P. Lorillard Co. diss. Riv. Power ist 5a, 1951 75 Stone & Webster. 76 Stone & Ws Ni 
i El] a C Montreal Tram. 5s, 194! 72) Miller & Co. 7) )=6 Miller & Ce j IN 
| General Electric Co. Montreal Lt. & Pr. 44s. °32.. 77” CT | oP 
, “utual Union Tel. 5s, 1941.. 42 Blodget & Co. ... 94 Blodget & Co | ul 
Mount Whitney Pr. 6s, 1939. 97 A.E.Lewis&Co.,Los A. 99 A.E.Lewis&Co.,Los A. | 
Holmes, Bulkley ry & Wardrop Senate Clow. cine Sa: $008... 00  5.0:ieipnahCe. Now's R.A. SOICH &CO. 
Members N.Y. & Pittsburgh Stock changes Newark Pass. Ry. 5s, 1930 72 +B. H. & F. W. Pilzer it B.H. & F. W. I 10 Wall 5 N.Y. Tel. Rector 5289-92 
61 Broadway,N.Y. Tel. Bowling P an 6489 N. Y. & Hob. Ferry 5s, 1946. 77 ‘ ee ; 
Direct Private Wire to Pitteburgh. vevada-Cal. Elec. 68, ‘46 v0 Spencer Trask & Co.. 96 Spencer Trask & — i 
o- : - N. Y. & Westch. Ltg. 4s, 2004 55 Redmond & Co........ 57  S. Goldschmidt i 7 
aia iene See New Or. Ry. & Lt. 44%, '35.. 60 Miller & Co........... 64 Miller & Co W.A HARRIMAN & C0., INC. 
Do hs, 1945... eee ed 48 ee 
| Niagara Falls Pr. ist mtg = 
| Wheeling Terminal 4s, 1940 re mine —— m1 Cit. Com’ Tr.Co.,Buf. 8 Cit. Com’) Tr.Co.,B Marine Securities 
° ‘ s, 19: 7 s 99% a 
| Macon Terminal 5s, 1965 Niag.,L. & Ont.1ist mtg.5s,"54 4 88 “ 
Norfolk Terminal 4s, 1961 Do ref. 63, 1958.... ee 87 9% 120 Broad 60 Federal St 
. / $ . \ roadwa ° 
Toledo Terminal 41/28, 1957 Niagara Falls Power 5s, 32. 9] Spencer Trask & Co.. 92% Spencer Trask & C y era: 
| Joplin Union Depot 41 ‘a8, 1940 Northern Texas Elec. 5s. ‘40. 7 Stone & Webster 7 Stone & Webster New York Boston 
| i 4 No. Jersey St. Ry. 4s, MH8.. 47 B. H. & F. W. Pilzer. 52) B. H. & F. W. Pil 
Union Term. of ‘Dallas 5s, 19 | i; “dake skeen = ——EE 
| BAKER, CARRUTHERS & PEL Falis) 6s, 1921 osee 98 Blodget & Co......... 98 Blodget & Co er 
Ont. Pr. Co. 1st mtg. 5s, '43 M41 Cit. Com’! Tr.Co.,Buf. 86 Cit. Com'l Tr.Co.,Bu | : : 
16 Broad St. Phone 5161 Hanover Do deb. 6s. 1921 : 96 “ 9x “ | t. Pa Ry. Cons. Cable 5 » 1937 
Ontario Transmission 5s..... 68 Blodget & Co......... 77 Blodget & Co Gt. ¥ mv. Deb. 6s, 1925 
[RN ROR LED Beers li ee Omaha & Council Bluffs Ry j & Lt. Co. 5s, 1953 
& Bridge Js, 1928.. 72 Redmond & Co....... 76 Redmond & Co partment 
- Fc Pac. Elec. Ry. 1st 5s, 1942.. 69 A.E.Lewis&Co.,Los A. 7014 A.E.Lewis&Co.,L | John Nickerson, st. 
Kirby Lumber Pac. Lt. & Power Ist 5s, ‘42 86 i 88 i 61 Broadway, New York, 
Pac. Lt. & Pr. Ist&ref.5s,'51 84} i: 86 | B ing Green 6840 
r 
Common & Preferred Pectfic Coast 5s, 1946........ 67 Blodget & Co......... 73 Blodget & Co ——— 
Bought—Sold—Quoted Pacific G. & KE. g. & r. 58,'42 77 National City Co. 78% National City Co | aa - 
0 Pensacola Elec. 5s, 1931 ce.ace . Maamcpiene!  demeas 7> «Stone & Webster R; 1 ‘ d S o,¢ 
Wm. C. Orton & Co. Pat. & Passaic G. & E.5s,'49. 77 B. H. & F.W. Pilzer. 0.000 o....e. alroa ecurities 
25 Broad St, N. ¥. Phone 7160-1-2 Broad Portland (Ore.) Ry., Lt. & urt—-Ask for G-40 
pana  ( ares 65 Redmond & Co........ 72 Redmond & Co | R. H Mi MASTERS & C0. 
Rochester Ry.& Lt.gen.7s,’21 98 Cit. Com’] Tr.Co.,Buf. 100 Cit. Com'] Tr.Co.,B | ac 
Rutland Ry., L. & P. 5s, 1946 50 Redmond & Co....... 55 ©—Reamond & Co ated Stock Exch. N. Y 
Salmon River Power Co. Ist i 69 Wall Si New York 
Ss : rN N DA hQ D mtg 5s, 1952 De avtcwte dil 80. Cit. Com’l Tr.Co.,Buf. 83 Cit. Com'l Tr.Co.,Buf. | Ground Floor 
J St. Paul City Ry. Co. Con | = —EE 
— , WILL BE ms 
bo gn '@) MAILED Cable 5s, 1937...........6+ 74 J. Nickerson, Jr...... 80 J. Nickerson, Jr eS [hk uaa nh a eo a Blocks 
— To San An. Wat. Sup. ref.5s,'33. 78 Stix & Co., St. L.... 82 Stix & Co., St. L Guersatess & Feel. BR. B. & Tel. Shocks 
STANDARD Oo INVESTORS San Joaquin L. & P. ist & Brur Salke-Collender Co. Pfd. 
ISSUES L ON REQUEST ref. 68, 1950 ....... seseee 92 A.E.Lewis&Co.,Los A. 95% A.E.Lewis&Co.,Los A shail & Lake Bis Pia 
St. Joseph Ry. Lt., H. & P i 
RLH. PFORZHEIMER&CO. ae 65 Redmond & Co........ ine Sscaks 
"Phone 4860-{-2-3-4 Broad 25 Broad Sf St. Louls Transit 5s, “1924. 35 Steinberg & Co., St. L. 36 Stix & Co., St. I 
St. L. & Suburban 5s, 1921. 0 Stix & Ca., St. L.... 9114 Steinberg & Co., St.l & Nassau & Tel. Rector 2780. 
Do gen. 5s, 1923 -- 48 Steinberg & Co.,St.L. 52% oe 
James M Leopold &Co St. L. Ry. (B'way) 4%4s, 1920 93 - 98 We Wark A Nebie Siecters @: Cuca 
ad ° Seattle Elec. 58, 1929........ 84 Stone & Webster...... 86 Stone & Webster NOBLE & co RWIN 
Members New York Stock Exchange jeattle Elec. Ss. 1939..... 85> Blodget & Co......... 91% Blodget & Co . 
7 Wall St., N. Y. Tel.: Rector 1030 Shawinigan Water Pr. 5s, '34 92 A. F. Ingold & Co.... 93 A. F. Ingold & Co 25 Brend St. New York 
N. Y. Hond. & Rosario Mines So. Cal. Ed. Co. gen. 6s, ‘44. 92 J. Nickerson. Jr....... 96 «Jz. Nickerson, Jr Bank & Trust Co. Steehe 
. . So. Cal. Ed. g. m. 5s, 1939... 8 A.E.Lewis&Co., Los A. 86 A.E.Lewis&Uo.,Los A Inewranee Co. Stocks 
Elliott Fisher “3 
. So. Cal. Ed. ist & ref. 68, '44 93% “5 95% ‘ce Velephone i111 Bread 
Trenton Potteries aga ; : : re ; . 
Wayne Coal Pfd So. Cal. Gas 6s. 19.0........ 92 A. F. Ingold & Co.... 9% A. F. Ingold & Co 
7 4 Superior Water, Lt. & Power ae es 
Hale & Kilburn Ist 5s, 1965 72 Redmond & Co a 
§ Js, Dre cccccescesseces “ PGMONG GW UO... eee eee erecse -_ “ 
Syracuse Lig. Co. ist Ss, Sl. 88 a 84 Redmond & Co SUGAR STOCKS BANK STOCKS 
Syracuse Lt. & Pr. 5s, 1954.. 68 72 e NDUSTRIAL STOCKS 
4 5 "33. & “ia 90 — | 
MEXICAN PANUCO | | Tempe (rie) mi tat se. 38. 7 ” J. U. KIRK & CO. 
Toronto Power 5s, 1924. TS WheGett & Os...si..< 82 Blodget & Co 10 Wall 8.. N. ¥ Tel. 28 
Bought Sold—Quoted Twin States G. & El. 5s, "5. sa A. Hi. _Bickmore & Co 70 <A. H. Bickmore & Co ae i . ‘ 
United Elec. (N. J.) 4s, 49. 65 J.S.Rippel&Co.,New’k. 68 RB. H. & F. W. Pilzer inal 
LEFF BROS. Union El. Lt. & Pr. ist 5s,°32 87 Steinberg & Co., St.L. 90 Steinberg & Co., St.L —— 
Specialist United Rys. St. Louls 48, ‘34 48 Stix & Co., St. L...... 48% Unlisted 
pecialists - ™ " on . 7 
Va. & So. Wee. Ry. 5s, 1958. 65 Redmond & Co....... 70 Redmond & Co STOCKS & BONDS 
. ) 
52 Bway, N. ¥. Phone 4474-5051 Bread. Wheeling Traction 5s, 1931... 70 - re as Inquiries Invited 
Yadkin River Pr. 5s, 1941... 65 A. F. Ingold & Co.... 70 A. F. Ingold & Co. R 5 DODGE & C0 
e © ow j 
RAILROADS 4 Sendees ks Seeee aoe 
M.S. Wolfe & Co. Atlante, Birmingham & At- = : ; 
Specialists in lantic 66, 1945... sewavess Ct Sede EE Eeacs ste deceeces = aa a — a — 
“ pliitdor wie€ om. 
Ind d oll Do income 5a, 1930. to ecsees —. ee Cee eas name Wire Wheel Co. of Amer. Com. & Pfd. 
ndependent s Atlanta & Charlotte Air Line PURDY & CO 
41 Broad St. New York ES 77 J. Mickerson, dr...... 84 J. Nickerson, Jr. P ” 
Phone 2) Broad iste te Wes Oils, 9008... etcnccs niecesves 92 S. Goldschmidt. 34 Pine St., Telephene 
Central R. R. & Banking Co. New York Joha 8174 
i Be as 6x ok bediess é¥S 80 J. Nickerson, Jr....... & J. Nickerson, Jr. gait - 
co eS a ’ A kc gs. = = weease. | vededones 70 §. Goldschmidt. ——$_—— 
Portland Gas & Coke, §’s | cm. reorta a st. 1 pr. im NEW JERSEY ZINC 
ee 30 ~F. J. Lieman & Co.... ... eae a 
Cin., Hamilton & Dayton 5 gen. Williamson & Squire 
. JACOB ZELLER i ee 6& =F. J. Lisman & Co... ... cece Members New York Steck Exchange 
Tel. 5238 John 40 Wall Street Cleveland ‘Term. Ry. 48, ‘95... 57 “e ae Bresd ———— 
Great Northern 4%... -. “equiniescs mee nee 82 §S. Goldschmidt. 
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to the 
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RAILROADS—Continued 


——Bid for —Uffered— 
Ar By At By 
1 Trunk West } 10) io i. % Ingold & ¢ Hing A. I Ir; 1 & 





tral 2 
Ken‘ucky & Ind Tern Ist 

42 1961 - SO Stix & Co., St. L 

ttle Rock & Hot Spgs. West 

Ist 4s, 1959 60 Stix & Co., St. L 6 «= Stix & Cr . & 
New Mex. Ry. & Coal 5s, ‘47 75 F. J. Lisman & Co 

Do hs, “52 70 
R. 1. & Fris« Ist 127 > 8 Stix &€ Co, St. L 80 6Stix & ¢ St. L 
eibourd Air Line ¢ 14 ot § Goldschmidt ve S. @ isch 
Ulster & Delaware s, 1025 sO Reimond & Co St Redmond & ¢ 
Vicas. & Meridian ist 68, “21 Ys FE. J. Lisman & Co 
Vir. & So. W Ist los 65 Rear nd & Co 7 Red: ck ¢ 
Wat h i kK. Ist S7 Ss. Gol imid 


INDUSTRIAL AND MISCELLANEOUS 


Al el & | ) 9S Raker, Carruthers& Pell 


192% 99 101 
Se S52 OW 


American Book 6s 
Am. Brake Shoe & F 





Amer. Brewing 68, 1923 wv 

American Carame! 66, 1920 u7 

\} ri nm < ’ , \ SSIY ‘ Wy S : ' 
American ice C s, 1922 " . eo oose 
American Hominy 5s. 1927 100 


Am. Pipe & Fay. 6s, 1928 Wily 101 

Am. Steamship 5s, 1920 ou 12 

1m. Spirite Mfg. 6s, ‘20 » OSIg Hig ” 
im. Tube & Stamp. 5s, 19382 + 


Dominion Textile t 125 


Du Pont Powder 4%s_ 1936 V4 





Huntington Land & [mp. Ist 


Holly Mfg. 5e, 1922 coce ™ Baker,Carrutherseé Pell 
| 











(mer. Bakery 68, 19.7 2 QF Baker,Car ’ &Pel 


Amer. Ol Fields lst 68, 1930 x 4. KE. Lewis&Co.,,1 \ 86 A.E. Lewis&(- los A 
Am. Pipe & Const. Sec. 6s, °22. 98 Baker,Carruthers&Vell loz Baker,Carrutlhy rs&Pel 


Atlas Portland Cement 68.25 5 . 98 sSaker,Carruthers&Pel 
Liew 1 ( & ¢ Ist i4 sii H ] Nichola & Co 
“ahaba \l t¢ RL s 
) I 7] ; Of 
nt. Mark > iy , 1922 4954 : 
Can. Car & Fdy. ist 6s. 1939 > Baker,Carruthers& Pel su Baker, Carruthers& Pe 
‘anadian T. & |. 68, 192 7 bie cegece 
Cons. Coal 6s, 1932 a Spencer Trask & Co OSL, Spencer Tr 
‘ol lidation Coal 6 ie) OS Baker, Carruthers& Pell 
bo 4 4 th St. = Baker,Carruthers&P 
ID 10 Tt H. Ll. Nicholas & Co Tits 
Diamond Ice & i) tsth ; 1 > 
Dominion Glass 6s, 1933 , Baker,Carruthers€£Pell ... 0 caeee 


Fairmont Coal 5 1 S2 SO Baker, Carruthers& I 

General Asphalt deb. ¢ i925 4g Fs 

seneral Baking 6s, 1936 as 1 Webb & C« 92 Steinber K s I 

recker-Jon Jewell ¢ 122 Mj Baker,Carruthers&Tell 99 Baker, Carruth &Pell 


col. tr. 6s mi \.E.Lewis&éCo J \ 100 A.E. Lewis&C Los A 


Hudson Nar. 6 OS 0 os Baker.Ca ithers& Pe 
ivdraulice P. ¢ 1 K f ) Com. (fr. ¢ Buf ue (*it. ¢ r J t 
[> f. & imy 90 
Iydre Electric Pow ( 69 Cit. Com. Tr. Co..Buf. 71 

Indian Ref. 6s, 10921 Mt) Dbaker,Carruthers&Pell 
mt. Pape (or , ih Wels, ; 

Int. S lve Co. Ist 6 1f+4s v2 H. I. Nicholas & Co oS H. I. Nie &k © 
t Belle Iron W } t nd 
ref j 140 iD) Baker,Carruthers&Pell 94 LDaker,Ca &l 

Lima Le Corp. Ist 68, 1939 “ I mond & C 
\l ) ( al i ri H. I. Nicholas & ¢ 

Mich. Trac I Wt He 

Mallory tean I 1932 SL Baker,Carruthe &PBPel S6 Car & I 

Von Coal ¢ Ist s. f. Ss 10 Readt nd & € (} nd & 

Mi l th a | ; x &€ Co t. I s ( I 

Nat 1 h t mew SA r Carrutl &Pell 

New Jersey Zinc 4s, 1926 my, : 

North Pack. & Prov. 5s, '45 SS . Of Baker, Carruthers&Pell 

Northwestern [tron 6s, 1934 On 

Oxf i Paper Ist 6 1 ( 

iN rilford det tee i +1 Baker,Carruthe & Pel 
’ocahontas Collleries 5s, 1957 si Redmond & Ce¢ S3 Redmond & Co 
ornix [ron Co. 6s, 1930 N7 Baker,Carruthers& Pell 
I n ¢ ’ Oo 
ix ty St Kyards 5s 30 SS Bl t & 
! I ce | : I u thers&Pell re) Baker,Ca th & D« 
14 » Whit Wel ce < Gol Whit W 1& ¢ 

I i Fru leb. 4%, 1 " Bak Ca t & Pell 
Vest Kentucky Coal 5s, 1935 70 : 76 Baker,Carruthers&Pell 
, 1 Baking ) Webb & ¢ On Webb & ¢ 
\\ i ‘ tee i ¢ OO Cit. Cor r Re I f 





Notes Notes 





RAILROADS 


——Bid for ——Offered—_ 
At By At By 














Am. Cotton Oil 6s, Sept., '24 $414 Mann, Pell & Peake 5% Mann, Pell & Peake 


“anadian Pac. 6s, Mar., 1924 oo, Bull & Eldredes 07 Salomon Br & Hutz 

R. 1. & P. 6s. 1922 } 9514 Bull & Eldrvdg 

eve Cc. & St { 29 Mar rmu& P SS Mann, Pell & | ke 
Delaware & H s £ 20 ‘ 9914 Salomon Bro & Hutz 
; Nort Ry Sey 20 lor I & Hutz INTQ 
iocking Val. 6s, 1924 2 Mann, Pell & Peak 93 . 
wan. City Term. 6s, 1923 , 93 
N. Y¥. Cent. 6s; Sept 1920 014 Salomon Bros. & Hutz 995% Bull & Eldredg: 
N. ¥ N. H. & H. 4 1922 7 S. Goldschmidt 69 S. Goldschmidt 
Penr tgs, Jun 1921 Mm Mann, Pell & Peaks 96% Bull & Eldredge 
St. Paul Un. Depot 54s, ‘23 44 Salomon Br & Hutz 514 Mann, Pell & Peake 
So. Railway 6s, 1922 co & 934%, “ 
PUBLIC UTILITIES 
} av y 

Bat. Rouge Elec. 7 Jan.,’2 ™ Stone & Webster 9814 Stone & Webster 
‘entral States Ele« s, °22 S4 Blodget & Co S514 J. Nickerson, Jr 
Dallas Elec. 6s, 1921 ‘ 98 Stone & Webster 
East Tex. Ele 7s, 1921 . 4S Blodgct & Co . 100 sie 
'nterborough R. T. 7s, ‘21 7 Salomon HKros.& 73 Salomon Bros.& Hutz 
Philadelphia Ek 6 1922 07% Mant Pell & P% 9844 Mann, Pell & Peake 
Public Service 7s, 1922 .. SOM Bull & Eldredg SR : 
Twin States G & FE. 7s, 1921 96% A. H. Bickmore & Co. 99% A. H. Bickmore & Co 





Magnolia Petroleum 
Gulf Oil Corporation 
Indian Refining 
Humble Oil 
Atlantic Lobos Oil 
Higgins Oil & Fuel 
Central Petroleum 
Louisiana Oil 


Hoit & Company 


71 Broadway 





me 7960 Bowling 


soe 





THOMSON 


AND 


McKINNON 


New York Stock Exchange 
; New York Cotton E> change 
\ New York Pro‘uce Exchinge 
Members ) New 0 Cetton Exchange 
) Chicago Exchange 
( Chicago Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 


BA oe SKS 


____Phone Broad 3045-6 


STATEMENT OF THE OWNERSHII 

MANAGEMENT £&C., REQUIRED 
BY THI 4CT OF CONGRESS ft 
AUG. 24, 1912, OF 


THE ANNALIST 





















































t of Ne ) Ne Y 
before 1 i | 
nd for th ¢ 
I As i t 
t of h é i f 
6 t } ershiy r 
& ft ' " ¢ } 
show h req 
AC f Au ; ” 
443, 1 I P 
1. That . 
eubli i r 
ne na 
t i \ 
hd ind 
rhe ‘I i Ne } 
MI ‘ 
Mi } ye 
] mss M Ss € 
rhe ‘Il I y I 
I es ( pa 
‘ P 
) I h I 
ve ( ( } 
$ \ ¥« Cit Elisa 
i : y 
( \ Va \ I N 
City: I \ 
City I; . 
Times } t Esta f 
John Nor { I . 
< Jeane I 4 134 Eas ; 
N ror ohr 4ga 
ite N. % ne M Met 
1 ‘ 1 Madge D 
I i 4 \ 
Mill 21 St ) 
N y 
That the knov lers, morteag 
ri er sec he ers ng or 
1 per cent. or maz to I ' ft} 3 
mortgages, oF t € es re 
New ‘ TT y | s 
lin i ct H I Sr 
A. Lober M J se M 
Prus s . . 
W Hi Hoy Miss M 
K M oO'} 
Ww. ¢ ss R. S. H h 
I kk. Hoy 
4 the “ ragraph nex 
giving nat the ners, stockh 
and sé rity ! f ne 
the list of stockh i s rity 1 
as they appear if r ( s of the 
pany. but also. ir 8 where the stockh r 
or security hold ppears upon the box f 
the company as Trustee or r ns 
fiduciary relation, the n f the persor 
corporation for whom s ruste is 
is given; also that the wo par 
contain statements embracing affiant'’s 


knowledge and belief as to the circumstances 


and conditions under whicl ockholders and 
security holders, who do not appear upor } 
books of the compa 2s Trustees, hold s 
and securities i i aps v other than that 
of a bona fide « e and this aff } 
no reason to believe that any other per 
pssociation r poration has any t 
direct or indirect n the aid stock. hor 


or other securities than as so stated by 
ENDICOTT G. RICH, Editor 


Sworn to and subscribed before me this 

first dav of Ay 
{Seal.} 

Notary Public 
York Revister 
expires March 
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= | ; i 
. a 
| Anna list en a} el 
| ‘ 
= 
y ’ ¥ 14 Al a 
DIRT 7 ROU ISURANCE SURE 
INDUSTRIAL AND MISCELLANEOUS INSURANCE AND SURETY 
Bid for : Offered - tid for ffered—— 
At By At By At By By 
. ; ‘ Bull 1 American Alliance .......... 27! Wet » & Co 
er. Tel T. 6s, Feb., '24 s Bull & Eldredge % Bull & Eldredge . ; Dodge & Co 
yey 19 : ; 1 Gros.& Hutz. 98% Salomon Bros.& Hutz. | American Surety .... - 6 RS Dodge & Co 
) s 922 _ S mon bros.é \ WN Sal t & Hutz : F . 
can a t - 1920 full Fldredg 1001 Continental . iebtwesosescue af We & Co 
‘ cco «+ val ( I> i & riareage . . 
American R - s, x Sue ates City of New York ; } om 
Zs . ee i “alor n bros.& Z ‘ : 
— - — 90 segk Mann. Pell & Peak Fidelity Phenix ........ sone: 0 
ae Bas eee lies ee : 100% ‘ Great Am Ins .. Seka 7 
rseae ge ae ea _ ° 11 ‘ | POT T Tr eL Te S> 
rmour Co. 6s, 1920 to 1924 H cro 
Anaconda Copper fis, 1929 4 \ n, Pell & Peake “4 Home ee ee 
t Steel 7s, 1922 m Bros.& Hutz, 100 dlomon Bros.& Hutz. National Surety : ae ates a . 
agen fe ee mee ay nile National Liberty ............ 190 W b & Co 
ew - T > 991, Mant e] Peake NiM@BITM . 0... eee eee ee eeee 
Cub.-Am. Sugar 6s, Jan., ‘21 Pell & Peake VOL, Ma Pell & Peak eccnaaes 
Cube Cane 7s, 1930. ys : sy ' ee 
Cudahy Pke. 7s, 1923 : od Aires PU Te AL be TI 
Wederai Sugar Ref., Jan 96 Mann, Pell & . a : U BLIC [ 7 ILIT f 
a . a — F 4 Vip n | tz 
Gen. Elec. és, 1920 vailliess es H = ag Re RT: Cin Adirondack Fiec. Power Ww YF Randolph. 
Gruen 7s, 1920 VV theimer & Co.,Cin. V estheimer &(« } Do pt re 
” or 102 
Do ts, 1921 0 American Gas & Flec. ($50). ige & ¢ 
Do 7s, 1922 oan Do pf : ad & Coady 
a ee - n baal Osi. VM ® Peake American Light & Traction dge & Co 
Quilf Oil Corp. 4s, July, 1921 2 Pell 4 3 eak , Mia & ayer sin on age thems 
Do 6s, July, 1922... oo. _ “ a American Power & Light ( onnell & C 
De 68, July, 123 , 2 yi Be a 
%} mon Bros.& Hutz QT! . os6:6 os 
Liggett & Myers 6s, 1921.. ; 101 Am. Water Works & Ele« 
Moline Plow js, 1920 ) I j ig os Do 1st pf. 7 p. c. cum 
Do 7s, 1921 . 101 Do 6 p. c. participating pf 
Do ts, 9 ’ ‘oan 3 ] ay Buffalo General Electri Trust, Buf 
Peerless Tr. & Motors ( ~ Hutz. 100146 Bull & Eldred Baton Rouge El. pf Webster 
Procter & G. 7s, March, 1921 : & Hutz oo Caeclina Power @ Licht sonndin aed 
7s, Mareh wr" ! ! « wane i 1 ! x ; 
De 7 = ~ 1008 — 2 Huts loo pf ; 
Do 7s, March, 1923 Qs lar li & Peake Central States Electric & Coady 
Swift Co. 6s, 1921 , ; ss eal : ‘entral States El. pf 
©. S. Rubber 7s, 1923. Buy oa Hutz — ‘ hls he i Cincinnatl Ges & Bhectric , nik. Cis 
Utah Sec. 6s, 1922 2 abet gta = Cincinnat! G. Transportation 
re Cities Service rty. 
Do pf ww aie eee v 
Stocks Stocks bo Bankers Shares........ 
' ee Do pf. B au a 
Columbus Elec. pf... sacs: Ol Vebster 
AY EZ Colorado Power . nnell & Co 
BANKS turn 
——Bid for—-— ——Offered— Surascnwenhh i 8 se 
At By At By | Do pt " 
America | ‘or 9 vw. J } Ww. I 
american Exchange Nat Conn. Power pf G4 
Atlantic Nat | Kastern Texas Electric 6 R bate 
Battery Park Do pf | 
Bowery Fl Paso Electric por 
Bronx National Elizabeth & Trenton R. R 
Butchers & Drove: : =e we Do pf 1 
Chase p¥er! . “y keh Ioond & Share pf be ) i nncll & 
Chatham & Phenix ae Federal Light & Traction.... 6 1 a idols 
- : eu 
Chemical National ( De pf , P 
Chelsea Exch Galveston-Houston§ Electric 
Citizens National ; Beat ‘ ; 
City Nationai Bulk! » « V ste aunkn Cane Chae Ww. Pols 
Coal & Iron Middle West Utilities pf & ¢ 
Columbia ; ee Mississipp! River Power stcr 
Commerce National : io at ae 
= 450 pf igh eyanaans 
Corn Exchange‘ Northern Ontario L. & P. pf ni Co 
erates tga aaa Niagara Falls Power T if 
Commercial Exch $ in: 
ntine l _ . 
, ~omecguaaaaam 1s Northern States Power & ¢ 
Cuba Do pf onnell & Co 
i aes Hit ilber North Texas Elec Webster 
First Nati : Hs : 
7 » Nor Texa elk pf 
Fifth ! F: : , 
j Ohio Cittes pf ank 
Fifth Avenue q 
: 24 ibert Ohio State Telephone 
Garfield 2 hi ‘ 
@arriman ’ 30 Ohio Traction 
at: Pacific Lt. & Pr. pf Cc 
anover ; 
Trad 580 Pacific Gas & Electric pf 
Amporters & Traders , : 
: Puget Sound T., L. & P ! 
arving ~<a “A 
iberty ' bert V0 ’ ° ° 
t . : Republic Ry. & Light 
Gincoln ° | naey 
| Do pf 1 & « 
Manhattan 
* ¢ } i \ R 1 Tra:t 1 
Do rights V&A VW j 
Mechanics & Metals... f t i of 
Mutual | South Cal. Edison | 
Metropolitan : | Do pf 
Wational Park } San Joaquin Light 4 * I 
WNew Netherland ) j Do pf ; 
New York N. B. A ANI Standard Gas & Ele 
WN. Y¥. Produce Exchang } TY f 
Wew York County Nat filbert | Tar lect ; 
Pacific | Yer R Light & Power ; 
Public ... i rf ‘ 
| t } 7 “ ell & 
Beaboard A ' | ed z & Haliw 
State d ’ j 1) pi 
Second National Md Vestern Powe y 
23d Ward } Do pf 
23d Ward 
Q@nion Exch. Bank ‘ re ‘ riibert ; ! 
sages gaamaas ai | y Yay 4 RYSR 7 
Torkville . INDUSTRIAL AN OUS 
Washington Height 
Ac an Webcer x 
’x> Y <vrRY ’ >, AY , Ip pf , 
TRUST COMPANIES = | 
| { ‘ 
Bankers 2 < ri rt ert i A op = 
) ' l 
Hrooklyn ° tint i ) | 7 
Ceniral Union £04 #19 ee Dot 
Columbia ; { 0) Be 
a i : 5 - . 
Comm rcla | adie wed 
€mpire : ; 
rot H ’ pi 
Equitable ‘ ’ ty | Penistone aaa “ 
Farmers’ Loan Trust $30 4 it aa . 
, 245 ; | f 
Franklin  « an Manufa ° 
— 0 
Fulton . sece a De “ 
Fidelity 4 2 2 katy rene oe te 
Guaranty ' American Fiano & ce 
diamilton neh P ; 
—™ . mh ‘ 195 ( , io pf 
Lawyers Title G. & T 1 32 iil : ; 
‘ amer. Rolling Mill! 
Manufacturers — . 
Metropolitan . ’ : 250) é' 1 3 
‘ y : ' 
Mercantile ‘ eae if \ ; 
7-4 Ame Stove 
New York Life. : i ‘ oe b : ae ee 
, ¢ ‘e B20 Amer. Se g hine pf 
New York , ) a 
‘ Ame Toba ) scrip 
Peoples .... . a ‘ ) : ag ee 
- ‘ 2R5 i ie Lmetr } Iriet ' 
Title Guarantee & Trust.. IS3 3 
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INDUSTRIAL, MISCELLANEOUS—Continued 


Amer 
Atlas Portiand 
Atlas Powder 
Do pf 
Atlantic Lobos 
Atéantic Frult. 


Atiantic Holding ......... 


Babcock & Wilcox 

Biograph 

Berdem CO. ....cccccccess 
Do pf.. 


Boston Mex. Pet 
Brooklyn City KR. RK 


Brunswick-Balke-Collen 


Bush Terminal pf 
Bucyrus 
Do pf 
By-Products 
Can. Explosives 
Do pf 
Carbon Steel common 
Do II 
Do Ist enceece 
Cardenas Amer. Sugar 
Do pf 
Celluloid 


Central Aguirre Sugar 


Central Sugar 
Do pf 
Central Coal & Coke 


Chicago Ry. Equipment 


Childs 
Do pf 


City & Suburban Homes 
Cleveland & Pittsburgh 


Clinchfield Coal com 
Cole Motor 
Columbia Sugar 
Consolidated Coal 
Continental Motors pf 
Corcoran Victor 
Crocker Wheeler 

Do pf 


Curtiss Aero. pf........... 


Cushman & Sons pf 
Dalton Adding Machin: 
D.. L. & W. Coal. 
Draper Corp 


Detroit Mackinaw R. R 


Du Pont Powder 
Do 6% pf , 
Kastman Kodak 
Do pf 
Eastern Steel 
Do pt 
Empire Steel & Iron 
Do pf 
Fajardo Sugar , 
Fisk Rubber ist pf. 
Federal Sugar Ref... 
Fulton Iron Works 
Do pf 


Firestone Rub ber 7% pf 
Alarm Tel... 


Gamewell Fire 
General Haking 
Deo pf 
Gillette Safety Razor 
Griswoldville Mfg. Ist 
General Vetroieum (C: 
Godchaux, 8S 
Do pfd 


Goodyear Tire & Rubber 
graph Co 


Gold & Stock Tele 
Griffin Steel 
Guantanamo Sugar 
Grasselle Chemical. 
Gruen Watch Ist pf 


Great Western Sugar pf 


Hale & Kilburn 
H. W. Johns Manville 
Geroules Powder 
Do pf 
Holly Suger 
Do pf 


Hocking Valley Products 
Hooker Electro Chemical 


Do pf 
Hydraulic Steel pf 
Indian Refining pf 
Indian Refining 
Ingersoll Rand 
Do pf 


Indiana & Illinois Coal pf 


Int. Pulp 
Do pf 
Anter. Shoe . 
| ae e er 
x. c.. Fe. 


Do pf. 


Kelly-Springfie id ‘Truck ee... 


Knox Hat 

Do Ist pf 

Do 2d pf 
Lewis A. Crossett Ist 
Libbey Owens Sheet G 


Libbey Owens Sheet G. pf.. 
Lehigh Valley Coal Sales.... 


Louisiana Ot! ...... 
ftima Locomotive pf 
tdma Locomotive 
Madras Marble 


Marquette Iron ............. 
Matanzas Sugar ........ 


Do pf. 


Merrimac Chemical eece 


Michigan Sugar. 


Typefounders pf. 
Cement pf 


S. & M. pf 
See? EAMSP .cccccccccs 


iq Stone, 


—Bid for— 
At By 
bs) Pynchon & Co 
WS 
17 Williamson & Squire 
SO . 
4" Hoit & Co 
a) i. Bogert & Ce 
& 
R. S. Dodge & 
> Hott & Co 
itl R. S. Dodge & Co 
44 Pynchon & Co 
1 A. F. Ingold & «o 
1! \. M. Kidder & Co 
hee Pynchon & Co 
70 Seasongood, H. & M 
27 K. S. Dodge w~ Co 
HP Pynchon & Co 
10S K. 5S. Dodge & Co 
5 a 2 Ingold & Co 
1 ‘ 
Pan R. S. Dodge & Co 
0 
10 
Is Webb & Co 
I I.S.Rippel&Co., New'k 
1iZ M. Lachenbruch & Co 
a) 7 Kirk & Co 
09 R. S. Dodge & Co 
112 Steinberg & Co., St.L 
s9 Williamson & Squire 
un 


Hallowell & Henry 

a 2 Ingold & Co 

M. Lachenbruch & Co 
EK. F. Hutton & Co 
M. Lachenbruch & Co 
Steinberg & Co., St.L 
Pynchon & Co 

\. & J. Frank, Cin.. 
I. U. Kirk & Co 


M. Lachenbruch & Co. 
Hoit & Co ° 

A. & J. Frank, Cin. 
4. M. Kidder & Co 
Kstabrook & Co 

Webb & Co 
Williamson & Syuire. 


A. F. Ingold & Co 
Prosser & Doty 
Glidden, Davidge & Co. 


Stone, Prosser & Doty 
Estabrook & Co. 
kK. S. Dodge & Co 
Steinberg & Co., St.L 


Pynchon & Co 
Hallowell & Henry 
Webb & Co 


R. S. Dodge & Co 
Estabroek & ("« 

E. F. Hutton & Co 
R. 8S. Dodge & Co 

a. % Kirk & Co 
Pynehon & ¢ 

A. M. Kidder & Co 
Pynchon & ) 

Stone, Prosser & Doty 
Estabrook & C<« 
Westheimer & Co.,Cin 
J. U. Kirk & Co 

1 MM. Leopold & Co 
Hallowell & Henry 
Williamson & Squire 


bE. F. Hutton & Co 
Pynchon & Co 
Glidden, Davidge & Co 
J. U. Kirk & Co 


Pynchon & Co 

Hoit & Co 

A. & J. Frank, Cin 
A. F. Ingold & Co 
Hallowell & Henry 
Seasongood, H. & M 
Hallowell & Henry 


Steinberg & Co., &t. L 


A. M. Kidder 
Webb & Co 
M. Lachenbruch & Co 
Pynchon & Co 

Stone, 


& Co 


\% Estabrook & Co 


A. & J. Frank, Cin 
Pynchon & Co 
Williamson & Squire 
Hoit & To 
Pynchon & Co * 
Dodge & Co 


R. § 
A. F. Ingold & Co 
J. I Kirk & Co 


M. Lachenbruch & Co. 


Prosser & Doty 


—vffered—— 

At By 

9) Pynchon & Co. 
103 ; 

i6> Williamson & Squire. 
S7 

2 Hoit & Co 

28 B. Bogert & Co 
95 on 

l R. S. Dodge & Co 
12 Hoit & Co 

112 R. S. Dodge & Co 


10 
Lis 
27 
7u 


100% 


169 
145 


340 


SS 
nO 
1073 

86 

SS 


S1 
170 
98 
109 


106 
Qs 


\. F. Ingold & Co. 
\. M. Kidder & Co 


Seasongood, H & M 
R. 3S. Dodge & Co 
ynchon & Co 

RK. S. Dodge & Co 

in 2 Ingold & Co. 


Stone, Prosser & Doty 


kK . Dodge & Co, 
Webb & Co 


Williamson & Squire 
J. U. Kirk & Co 


Webb & Co 

Steinberg & Co., St. L. 
Williamson & Squire 
Hallowell & Henry 

A. F. Ingold & Co 

M. Lachenbruch & Co 


M. Lachenbruch & Co 
Steinberg & Co., St.L 
Pynchon & Co 

A. & J. Frank, Cin. 
a 3 Kirk & Co. 


M. Lachenbruch & Co 
Hoit & Co 


\. M. Kidder & Co 
Estabrook & Co 
Webb & Co 


Williamson & Squire 





ngold & Co 
Stone, Prosser & Doty 
Glidden, Davidge & Co. 


J. I Kirk & Co 
R. S. Dodge & Co. 


Steinberg & Co., St.L 


Pynchon & Co 


Webb & Co. 
R. S. Dodge & Co. 


E. F. Hutton & Co. 
J. U. Kirk & Co 
Pynchon & Co 


A. M. Kidder & Cc 
Pynchon & Co 
Stone, Prosser & Doty 
Estabrook & Co 
Westheimer & Co.,Cin 
1. U. Kirk & Co 

1 4 PLeopeld & Co. 
Hallowell & Henry 
Williamson & Squire 


E. F. Hutton & Co 
Stone, Prosser & Doty 
Glidden, Davidge & Co 
J. U. Kirk & Co 


ynchon & Co 

Hoit & Co 

4. & J. Frank, Cin 
\. F. Ingold & Co 
Hallowcll & Henry 
Seasongood, H. & M 
lallowell & Henry 


Steinberg & Co., St.L 


Kider & Co 
henbruch & Co 


A. M 
M. Lat 


Pynchon & Co 


Stone, Prosser & Dot, 


Estabrook & Co 

A. & J. Frank, Cin 
Pynchon & Co 
Williamson & Squire 
Hoit & Co 

Pynchon & Co 

R. S. Dodge & Co 

A. F. Ingold & Co. 


Webb & Co. 


Estabrook & Co. 
M. Lachenbruch & Co. 


New York & Harlem R. R 95 
New Jersey Zinc. 
New York & Honduras Min 14%, 





Niles-Bement-Pond ...... .. 115% 
Nichols Copper . Pea ye 33 
Do pf... SS 
Northwestern Leather Ist pr US 
Warten Car B66 BE. co cccvccccs 100 
Paige Detroit Motor....... NT 
Oswego & Syracuse R. RR... T2 
Packard Motor pf........... 93 
Packard Meter ..ccccccccces 27 
Penn. Coal & Coke 36% 
Paragon Refining .......... 27% 
Phelps, Dodge cnn ‘ ‘ 
Pitts., Bessemer & L. E. pf 49 
Pits., Ft. Wayne & Chi. pf 122 


Pitts. Ter. R.R.& C.lst 5s,'42 85 
Pitts.-Westmore.C. Ist 5s,'47 81 
Pleasant Valley Coal 5s, '28 7s 


Stollwerck Chocolate lst pf. 100 
Times Square Auto Supply... 39 


Do pf one coeee 214 
Sees. TOG bc iavcenas ei 45 
Universal Leaf Tobacco..... 55 

PP Mt ddcsenesddaees enone 100 
Union Carbide Carvon....... 70% 
U. S. Playing Card.... ‘ 300 
Union Twist Drill Ist pf... 98 

Do com.. coccscccccceess 2% 
vc. S Finishing iene mex 2S 
U. 8. Printing & Litho. janes 35 

DD BAG FE cccccccscccccscces 9614 

BOD BB Ge. wccccossccce - 52 
Utica,Chenango & Sus.V.Ry. 100 
WOE SEE DE vcncadcoscs OD 
Cte GE Oe de cvsccccscce 
Utah-Idaho Sugar .......... RK, 
Union Ferry . ere TT ee 35 
United Lead deb. rs 1943... 80 
Utam Fuel Ge, Beh... ccccsees FB 
Valvoline Oil pf TeyeyeT Te 
Wreee Tee, BI cc ccccecs 157% 
Western Cartridge .......... 210 
Lk rer 46 

BS Ms cases ace bell ora sods ovne OF 
Waitt & Bond let oe F uienn ee - 9 
Warren Bros. pf............ 100 
Wayne Coal ....... i cain 2% 


Watson & Co 
West Kentucky Coal 5s, 1935 70 
W.Va. Coal & Coke 6s8,'21-'25 80 


W. Pocahontas Corp. 4%s,'45 75 
Whitman & Barnes....... 170 
White Rock Mineral Water. ve 4 


Wm. Whitman Co. Inc. Ist pf .. 
Willys Corp. ist conv. pf... %4 


We THEE cnvedéccaras 11 
Pe M.- bbdan neared Retee 83 
WHO sc cacaccccaccectaes 450 
8 eee 68 
ee. EE Mss ddinnneebeaned san oe 





Procter & Gamble pf 101% 
Procter & Gamble.... coos 140 
Premier Motor common..... 9 
EE cépacshéstuadiwenes 12 
Rensselaer & Saratoga seme 
nH J. Reynolds, Class A..... 590 
ere cocces 105% 
Do Class B cocccccscccere 475 
Bre TOU. GePiRy ci cccccccocee @& 
Rail & River Coal 1st 5s, ‘38 88 
Rice, Stix Dry Goods........ 350 
PE Mads cdecdeneaeee cee 107 
TD evades tanpeekawaeas 984, 
Rolls Royce pf........ . 80 
Reo Motor Car.. : - 26% 
Royal Baking Powder...... 125 
BGs oc adasccvessnncedsvcn 86 
Royal Typewriter .......... 39 
Do pf.. 55 
Safety Car Heating & Ltg.. 61 
Sante Cecilia Sugar......... 18 
DP RKAadencestheewewnns a? | 
St. L., Rocky Mt. & Pac.... #2 
Savanneh Sugar ........... . 65 
Do pf.. eee Terrrererrnry. 95 
Singer Manufacturing errr - 4140 
So. Acid & Sulphur... a 
Shredded Wheat .:.... coves 144 
Do pf ape aioe 
Sinclair Cent. Amer. Oil.... 1 
Simonds Mfg. Co. pf....... 190 
Steel & Tube pf....... toes. 8 
Stern Bros. pf. TPT TCT Te * 105 
Telautograph Corp’n com.... ey 
3S ae er 15 
Texas & Pacific C + O. eecees 103 


—~Bid for 
At By 

Mobile & Ohio R. R......... 45 A. M. Kidder & Co. 
Morris-Essex 74q@... . 66 : 
Michigan Limestone & C chem. 21 J. U. Kirk & Co 

Do pf.. COSEs seescoeser +. 21% Stone, Prosser & Doty 
Midland Securities opetnretha 140 =Hoit & Co 
Motor Products...... ; 60 R. S. Dodge & Co 
Minute Tapioca ist pf... 97 Estabrook & Co 
Nat. Fuel Gas....... «ees LOO Hoit & Co — 
Pere CONE oon cc cctcnses 147 Steinberg & Co., St. L 

Sy ME VE acétdadsecadncnans. Oe 

Pre ‘ 100 
Nashua Paper ist pf., 1920.. 9) Estabrook & Co 
National Casket. “e 110 R. S. Dodge & Co 
ee EE Auesidesbacdcdes a a as 
Nat. Fuel Gas....... reese meee, Oe Oe Cin vc ccescsice 
National Sugar Ref......... 166 Webb & Co 
New Niquero Sugar......... 250 
New England Fuel Oil...... 50 Hoit & Co ‘ 

N. Y¥. Transportation........ 16 Seasongood, H. & M 


Kidder & Co 
Dodge & Co 


A. M 
R. 3S 
J. M. Leopold & Co 
J. UL. Kirk & Co 

A. F. Ingold & Co. 


Estabrook & Co... 


Pynchon & Co 

A. M. Kidder & Co 

J. U. Kirk & Co 

M. Lachenbruch & Co 
R. S. Dodge & Co 

A. & J. Frank, Cin 


A. M. Kidder & Co 


H. I. Nicholas & Co 


A. & J. Frank, Cin. 
Westheimer & Co.,Cin 
4. & J. Frank, Cin 
R. S. Dodge & Co 

. F Inecld & Co 
Stone, Prosser & Doty 
Hoit & Co 


Dominick & Dominick 
H. I. Nicholas & Co 
Stix & Co., St. L 


Pynchon & Co 
R. S. Dodge & Co 
Williamson & Squire.. 


A. F. Ingold & Co 


Stone, Prosser & Doty 
Webb & Co.. 
Steinberg & Co., St. L 
}. U. Kirk & Co 
Webb & Co 

R. S. Dodge & Co... 


Cit. Com'] Tr.Co.,Buf 


Webb & Co , 
Estabrook & Co. 
Pynchon & Co 

Hoit & Co . 
Hallowell & Henry. 


Estabrook & Co 

J. U. Kirk & Co. 
Hoit & Co 

M. Lachenbruch & Co 
Dominick & Dominick 


R. S. Dodge & Co 
A. & J. Frank, Cin. 
Estabrook & Co 


R. S. Dodge & Co 
A. & J. Frank, Cin... 


A. M. Kidder & Co 
J. M. Leopold & Co. 
E. F. Hutton & Co... 


Williamson & Squire. 
H. I. Nicholas & Co... 
Estabrook & Co. 

Steinberg & Co., St.L 


eee. BG cncsesanves 
WeeD B CO. ccsccccecs 
Sstabrook & Co 


J. M. Leopold & Co... 
Hallowell & Henry. 
H. I. Nicholas & Co.. 


J. U. Kirke & Co. 
J. M. Leopold & Co.. 


Estabrook & Co. ‘ 
Cit. Com’! Tr.Co.,Buf. 


J. U. Kirk & Co...... 


INDUSTRIAL, MISCELLANEOUS—Continued 


——Offereu-— 

At By 

”» <A. M. Kidder & Cec 
244 Stone, Prosser & Doty 
1 Hoit & Co 

65 R. S. Dodge & Co 
101 tabrook & Co 

| Po Hoit & Co 

104 Steinberg & Co., St. I 
1045 ~ 
102 

101 Estabrook & Co 
120 R. S. Dodge & Co 
r+ 
1D Hoit & Co. 

169 Webb & Co, 

70 Hoit & Co 

1s Seasongood, H. & M 
105 A. M. Kidder & Co 
205 Will amson & Squire 
1544 J. M. Leopold & Co 
118% J. U. Kirk & Co 

38 \. F. Ingold & Co 
4 : 

101 Estabrook & Co 

103 ‘ 

92 

i7 \ M. Kidder & Co 
4 Pynchon & Co 

27% R. S. Dodge &\Co 
38 as 

27% A. & J. Frank, Cin 
220 J. U. Kirk & Co. 
Deb A. M. Kidder & Co 
127 ; 

102% A. & J. Frank, Cin 
14044 Westheimer & Co.,Cin 
12 A. & J. Frank, Cin 
14 R. S. Dodge & Co 
105 A *. Ingold & Co 
610 Stone, Prosser & Doty 

106% " 
478 
112 Dominick & Dominick 
375 Stix & Co., St. L 
110 
101 a 
90 Pynchon & Co 
28 R. S. Dodge & Co. 
135 Will‘'amson & Squire 
88 os 
36 A. F. Dodge & Co 
75 7 
63 Williamson & Squire 
18% Webb & Co. 
84 ‘ 
37 Steinberg & Co., St. L 
70 I. U. Kitk & Co 
96 Pynchon & Co 
1442 «3J. U. Kirk & Co. 
110 Steinberg & Co., St.L 
135 Cit. Com’) Tr.Cr.,Buf 
92 . 
1s Webb & Co. 
9444 Hoit & Co 
i0S . 
4% Hallowell & Henry 
30 
106 
103144 Estabrook & Co 
34 Hoit & Co 
117 \ 
nO M. Lachenbruch & Co 
200 Dominick & Dominick 
108 
71% R. 5S Dodge & Co 
100 Estabrook & Co. 
27% ‘ 
100 R. S. Dodge & Co 
37 A. & J. Frank, Cin 
100 4 
4) 
110 <A. M. Kidder & Cx 
13 J. M. Leopold & Co 
195 E. F. Hutton « Co 
8% m 
40 Williamson & Squire 
104 Estabrook & Co 
165 Steinberg & Co., St.L 
48 Stone, Prosser & Doty 
100 Webb & Co, 
102 Estabrook & Co. 
103%4 ee 
44% J. M. Leopold & Co 
145 Hallowell & Henry 
180 J. U. Kirk & Co 
6 J. M. Leopold & Co 
100 Estabrook & Co. 
96 ee 
144 «=6Cit. Com’) Tr.Co.,Buf 
86 Pynchon & Co 
500 J. U. Kirk & Co. 
73 sas 
101 = 
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oF a 
Textiles prices. The base printcloth, 38%-inch 64-60 
brought ; nt ‘ vara . nit j 
1 , if cue cen a yard for prompt detiy it 
a general way noi y leal developed du ‘ ‘ nt ; 
: ; thou j Wa re ted that so micall 
ing tast week in Ui tex e industri to pive ? : 
. . had | 10 ine ame hipment ut 4] 
them more than ordinar; erest. Excepting for . 
cen 
seasonal openings of ct ol orea cotton ae 
t] litt vv ! mp ement in the eall for I ( 
good there was ilttie n indising Way lo . ; ; ; . 
” Vi d ol, pe iv ref 
disturb the calm that usu marks this time of the 
year. The continuance {1 weathe: held busi ee ; : 
} 1 + + } 4 , . tL appex that for the 
ness back at retail to eral nt hich 4 ; 
as , ¢ p t! } , 
1 imkKely to nave a t ( r 
ei i i yy 
later or the snape <¢ peat r a ip! 
eate, order rt tra iffering both ; 
> ‘ t ‘ mu ore 
by land and wate! ible 1used ce 
co ive t 
eid hy? } 7% he ¢] PF f } ‘ 
jderabl ern 1} i 10 olf tne fab 
week. n t 
: ; i f ks eontinued the more or | 
As indicated above re of the week in 
; af ul ‘ ( ul i { ough the weel 
the cotton goods trade the opening of add ; : : 
tional lines of Fall he jobbing and } . 1 tect 
. l ( { ot of Spring 1 bys the 
h; , . 4 t f Sy fe ks by the 1 
shirting trades Pri ( lines of 4-4 A | 
tall i be t? 1 ‘ the ‘ 
64-60s were the ame a he or imilat ; ‘ 
: chuce il ne | ( L000 if 
goods in the preceding W namely, 3U ce a +} 7 
. ; : ° tne i ne cult } r no 
vard for light grounds and ts for darks Fo . ; 
z sf p r inyinin ke tnel normal repeat isine 
4-4 68-72s the respective r Were >} and 59 ms 4 — 
I WIth ; manufacturers, and were production t 
santa vard hawen — a ) ») 
centS a yara Narrow f C ft eda & hake on + b: oO even ose . toc} } 
and 23 cents by the | Orde: ( 
q uid nao f Or } VE of th 
all of these good howe ken | tk = | ' 4 \ 
fe ‘ > Wi i ‘ y K ¢ anotne? l 
sellers for delivery 01 Ju So active { t { 
was the demand for the ¢ is that the production ha c 
] shar} I hange there, and bu 
of the mills for those montl d up in about ing « tt once. The decline brou Sin 
forty-eight ho Ever hat was a case of No. 1 to $12.75 a pound, « omewhut er 
any buvers taking Tf: ea ities ¢ . of : : , +. 
m - yu taking oie cine Mies thea a a p { i tne p eu ilk reached in it 
few buyers ordering lars ts of the mercha: é er ; } 
; f i few ont) ‘ ( ‘ 
In some cases the goods wv old to the I handising point of view the weel Or 
trade without stock prot ! Bleached cotton produce yr new 1 the line ield ly rest 
went through the week without showing much lif vy ! the effort f the Irish Flax 
In the gray good trading L i ned chiefly to P \ ciation t ki th pri of th t ; 
printcloths, and while buy! was steady it was not mate e tl evel which the Belfast spin t} ' 


flashy, and there were no sensatio1 al advances in ners have agreed to pay. 
























3 . ‘i a 
ividends Declare ) 10 
ena: Awaiting Pa ni 
¢ ; 
STEAM RAILROA | } , 
iw i | Company) Rate on ‘se Rate 
Com} Rat t j At Silve M : ( Z ° 
T. & f He ) \ \ Gas pf \ “A 
e., 4 & St I pi \ | ‘ fae : 
L. pf 1% Q ‘ ( f « b-W. RL pf1% : ‘ j 
ie vie oe f {ill ( © Q AE _ = " 
han. ©. So. pf..1 Q \ D. G I vi Hillmar : £ . . Ap 24 
M., St.P. & 5.5 Lio Ist pf he M Coke | 1% Q A Bre. 
M. com. & pf.3% & AI *Ma 29 m, a ‘d pf %y Q Ju I Muay H § tub 
N. Y. Central..%4 Q May { l bank Ou . .f ( i i f ber | ) Q M p ae ’ 
N. ¥ Cc. & St Banks ri] t Hol nf mm QO M Mar ] 
bs I Bat B. & Sj How Losenc G A 
XI yi Ist & 2d pf 1g j \} - Hup} ( du . 7 
Ml ‘ Barrett ¢ $1 
rn * : I Brick 
¥ Bell T. of | 11 ) te anes 
, Bel el Ca “Se ML ny 1) wane’ 14 1x AI " la 
13 hoe fl in ) R ) ) 
y oi , ' | Ind. | ' 2c Q I { 
vent. ..J } Ind. Pipe <2 Q Ma 
' ( y 1 e 3 nf - @ 
1. & pf.2 Insp. Copper. $1.50 Q Ay ‘ 
\ Carbo H » In Ag pf “u QA P *\ 
Do «i ¢ 24 Int. Hat ter..1 Q A ° ‘ 
V j A . s 1% “ \} Mia 1 Int \i rn) t . 
Wo F ' | 1 ! Int f Oo 
Cin., N. & Cov m+ seek ‘7 , ; Int. Pa pt 1 , Ar 
lL. & T 144 Q Ap! fas , Cieh 2 — 32 a Mi } J nes B ; rv { Q ‘ ‘ 
Do pf i. Y Ar i I) f a - ! a nA) & A I 
Detroit United.2 Q Jur > oe . aM 1 I Ist & pf ‘ > oM , 
Ouq. Light pf...1% Q M Do pf.. B. 2 M 4 Apr. 1 Kell 1 > I 
Green Coates P Cit oA Bk 1 . : ! In Kell a) Cir ; Stk M ¥ 
Phila £1.30 0 AT cn rt r } ( \ » QO M <; 
Hay E.R. & L.3 l \I 1 Q Ma ~ 
De pf 3 rt Q Ay Ar 
Ky Secu of..1 2» A Mar. 31 1 » Ma U \p 
Ky. Secur 6 i ) M 1 2} “ 7 2 
Mil. El. Ry. & ¢ \ 2) ( Q Ma 
i. of 1% Q Apr. 30 Apr. 20 | ge ed Ap \ 
Ottumwa Ry. & = = + pe 4 Forbes.2% Q Apr. 1 ( Aj 
L. pf \] I a Ase. 3 oo % Q Apr. 15° M 
Pac. G. & E ‘ A Apr. 6 ie Sc ap une 
Philadelphia C« \y \ { +p i ae ae &H 1 Q At ‘ u i 
Do 6% pf ‘ i 1 | : + — } Mill Q Ay 19 
Phil. & W. pf. Ay | e 7 aoe ‘ i% Q Ap ) Ap 
Puget Sd. P. & . ; ape ’ i Ref 2i4e Q Apr \ 
L. pf Ap , : le im tg. pf. “0 Q Ap \ Mar 
p. R. & L.pf.1% \ ' | *Mar. 31 io is, Q May 1 a1 
Wash. W. P Apr \ ¢ . ; een : Teleg.24 Q At 19 * “AP ] 
w. P. Pr. _pf Ma \ a . =" - Copper..10¢ Q May 15 * \y 
W. Penn. Tr. & | " ‘ . , mest. & *Mar. 3 
w. P. pf. 1% Q I I { ! 7 am —b pf 1% Q Ay 1 *\ ; *Ma 3 
BANK STOCK | P +e States OiL40e Q July ; Apt 
Corn Exchange. Q M D ( i ‘ 0 *Apr. 1 ‘ — a Q se E *Ay pi 
i : - ; c Qa 
INDUSTRIAL AND Miscl NEO | x pice $1.40 Q Ap *) 
Abit. Pr. & P..7% Apt Apr. 3 | ee ice al t Oil S 6G May 1 *Mai 
Aw Reduction..$1 Q Ar Mar i . _ ne oy t Ref $1 «© Ma 1 * Ap 
Alaska Packers.2 Q AP | ' ip) ' t Ref 0c Ex. Ma 1 ¢ a J 
Alaska Packers.2 Ex. Af | "y F j Min 06Q M } care 
Alaska Packers.{20 Ex. Aj O Mar. 31 ciation Mar. 20 
All Am. Cables.1% Q A | oO - or 1% Q ’ * Mas 
Alliance Realty.1%4% Q Ay f } Oo peg ul Teleg.2 Q Ap wr Gs 
Allis-Chal. pf...1% Q AI Ma - yy ae Body. .$1 QM Mar. 
Alv. M. & M A) Al Mar. 31 om j Ar 1 Net. Biscuit 1% Q Apr. 15 *Mar 8 Pere 
Am. Bank N ic Q Ma May ) I M: 1 Nat srw pf Ma hav 
Amal. Oll --1% Q Ap *Mar. 2 » Ax 26 Apr. 10 Nat. C. & Suit..1% Q p * A ine! - 
Am. Ag. Chem..2 QQ Ay Mar. 2 j O May 1 4 ”) Nat. Fuel Ga 14 @ A I 
i 1 » Ar Mar. 2 . < Apr. 2 NI ; . b i *Mar. 3 
Pp 172 I “<< QO 1 wr > vat rf ‘ Lp r 
Do pf 5 QA a uA 4 0 it. OI pf Oe Q AY 1 e4 eae d 
Am. Beet Sug..2 Q Apr. 30 pr. 10 | y 1 *Apr. 2 Nat. Paper & ae 
Am. Cigar 2 Q Ma | 1 | QO ‘ 1" > i T com & pf..2 QO At ~ #4 \p ! 
: }. pf.1} )™M 2 At 1 Apr. 1 r 1 , » AX 
am G & E. pf 1 » & ia | | Tu 1 Mia 1 N. Y¥ Transit..4 Q Apr. 15 Ma ‘ ian -_ 
Am. Glue 5 Ma ¥ i | | ae N. Falls P. pf.$1.75 Q Apr. 1 Ma i s 
— = & . Ex r Mav 31 | : Q Ap ( M rg > 
Am. Ice 1 Q Apr. 24 A | » J 1 M yA Q Apr. 2 N 1 *Apr 
Do pf. .....-. 1% Q Apr. 24 Ap! Q AI 15 p } QA * ee ee 
La.F. F. £..2% Q M *May Oo M thee of Apr. 15 * 5 *Apr 
Am. Laund. M..1 Q Ju ) | ) psi | } 
I , % ) 4 “ | \p - a Q Ap *) Ap? 1 
bo pf. .. 1% Q Al My ) Apr. 22 | Q Apr. 1 *) y 1 Spr. 10 
Am. Radiator..$1 Q J 1 ‘ ' .s " | = io L _ 16 
Do pf 1%™ QM \ 7 “yr . Lp 1 ai 
Am. 'Roli, Mili-z-¢ Q Am Q May J. Apr. 16 | er es Mar. 2 
Do 6% pf 140 A : : ae a | Q pr - Apr 
Do 7% pf im OQ lar. 2° | Q Apr. 1 A ) *Apr. | 
oO 7 f 1 ) \ \ \ . | ] { 2 1 ¢ 
Am. Seed Mch..1% QO A | 1 Oj t ' . : Q Apr. 1 Ma Apr. 2¢ 
5 7 ¢ ° | , i \pr | GQ Apr 1 M Mar. 31 
Do pf 1% © Ay lar. 3 Firestone 7 & ; QO Mav 1 ‘ ; 
Am. Shipblidg m= ) Ma *Apr. 1 R ¢ ¢ 11 , . oe 2 Ma 
mA 34. ott «an 7 : | ‘ ’ pt is ) AT 1 j AD 20) Ae Var ’ 
Am. Shipblde. ..2% Ex. M "Apr Fisk Rub. 24 pf.! Q@ Jur 1 Q Apr. 2¢ ADI M 
Am Ship pf...1% Q Ma \pr. 17 | Gen. Chemical..20 Stk May 1 7) , ial ~ ao 
Stee ‘As, .77 ( Ap 1 Anr 1 =f mt pibanar: y oF o 4 ‘ 
9m ' cane .'T oe at M ! A G n. Motors. old 21% Q M 7" 1 Apr i Penmans 9 Q May 1% May ° P - Mar. 29 
> He é I 1 / “ \ ’ | Gen. Motors. new 4 Stk May ! Apr } Penn Salt Mf..$1.25 Q Apr. 15 *M 1 Mar. 31 
v8] a <7 ) M Do new com 2 ) Ma 1 Apr a Penn Lteg pf 11 Q Ar 1" e 0 Apr 9 
o- (a Do new 1-40 Stk May 1) Apr. 5 Phil.-Jones pf..1% Q May If A Apr. 2 
m. Tel. & Tel.2 Q Apr. If Mar. 19 Do pf 1, OQ M 1 np al | Mite Caos Wm oO er Ge , 20 on. © 
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THE ANNALIST 


New York, Monday, April 12, 1920 








We offer M 3,000,000 


or any part 


SPOT DELIVERY 


of the following 


German Municipal Bonds 


City of Hamburg 
“« “© Munich 





4” 
AG 
“ =“ Frankfort o/m 4% 
« * Dresden 4% 
= “ Cologne 4% 
= * Berlin 4% 
- ‘ Leipzig .. 5% 
odo « 


= “ Munich 


Prices on Application 


ALFRED R. RISSE | 


Specialists in All Foreign Covernment Bonds 


50 Broadway New York | 


Tel. Broad 5204-5-6-7-6581-7468 


For Recuperation 
of Business Men 


The demands on the physical resources 
of men who seldom give themselves a holi- 
day mean breakdown in mental and bodily 
health. To avoid the evil effects of strain, 
they should take exercise under the super- 
intendence of one who has made the recla- 
mation of the wornout body his special study. 

Arthur McGovern rendered fit for war 
service men who were deficient in those phys- 
ical qualifications required by the military 
authorities. His system is at the disposal of 
men and women who need rebuilding. 
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Ten Points Profit, or One? 


Look back over your business life-—count 
the opportunities that should have been 
turned into money. 

Those are past—but others face you. Out 
of these will you get ten points profit, or one? 

The booklet shown above—-which is free 
for the asking—-has helped thousands of men 
to secure this larger profit. 

As a forward-looking man, you should not 
fail to send for this booklet now. 


American Institute of Finance 
102 West Broadway New York 
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Your 1 respective Customers 

are listed in eur Catalog of 9% > guaranteed Mailing 
Lists. It aiso contains vital suggestions how to ad- 
vertise and sell profitably by mail. Counts and 
prices given on 9000 different national Lists, cover- 
ing all clesees; for instance, Farmers, Noodle Mirs., 
Hardware Dealers, Zine Mines, cic. This valuable 
reference book free. Write for it. 


Them Sales Letters 


You can produce sales or inguirics with per- 


sonal letters. Many concerns all over U. $, 
are profitably using Sales Letters we write. 
Send for free instructive booklet, “Value of 
Sales Letters.” 


Ross-Gould 


Mailing 





hastS St.Louis 


ow 


OIL PRODUCTION 


and 
INDUSTRIAL GROWTH 


go hand in hand, as present day 


industry cannot exist without oil. 


Present industrial expansion has been 
realized at the expense of reserve oil 


supplies, now materially reduced. 


CITIES SERVICE 
COMPANY 


today occupies a strategic posi- 


tion in the petroleum industry. 


Circular “‘3-A’”’ on Request 


Henry L. Doherty 


& Company 


Bond Department 


60 Wall Street, New York 


McGOVERN’S GYMNASIUM, | 
5 West 66th Street. | 


Telephone Columbus 2928-9100. 
































The City of 


NEW HAVEN 


Connecticut 
IS AN EXCEPTIONALLY GOOD 


Investment Center 


THE ONLY MORNING PAPER PUBLISHED IN 
THE CITY IS 


The Journal-Courier 


IT LEADS ALL THE OTHER NEW HAVEN 
NEWSPAPERS IN THE VOLUME OF 


Financial Advertising 


THIS, DESPITE THE FACT THAT MANY THOU- 
SANDS OF LINES ARE BARRED BECAUSE 
STRICT CENSORSHIP OF FINANCIAL COPY. 


GILMAN, NICOLL & RUTHMAN 
SPECIAL REPRESENTATIVES 


WORID BUILDING, 


TRIBUNE BUILDING, 
NEW YORK. CHICAGO. 


























The Map of New 


Europe 


published with the 


NEW YORK 
COMMERCIAL 


of March 11 is in such demand that extra copies 
have just been printed and may be obtained at 


25 cents each 
as long as the supply lasts 


The map is 131!4x17 inches, printed in seven colors from 
plates prepared by the United States Geological Survey 
and is as authentic as it is possible to make it. 


A key indicates internationalized, plebiscite and ceded 
areas; belligerent and neutral countries, 1914 boundaries, 
new boundaries and undetermined zones. 


Send your order at once if you wish to obtain 
one of these remarkable maps for your wall. 


Address, Export Service Department, Desk A, 
NEW YORK COMMERCIAL, 
38 Park Row, New York City. 

















